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* ' • « * 

YO U dcGred mc, at the Qofe of the 
laft Seffion, to give you fome Account 
of the Enquiries and Debates concerning 
our National Debt^ the Sinking Fund^ 
and the State of Publick Credit. 
Though I am fenfible of the Difficulty of 
executing; this Task as I ought, yet confiderinj 
the Obhgations which 1 lie under to you, anc 
thei^at Regard which yoii have always had, 
bothlBy inclination and Intereft, for the Welfare 
of your Country, \ cannot refufe complying witli 
your Requefl j efpecially fince I find that (bme- 
thing pf this Nature is generally expedted, and 
that many Gentlemen in the Country are very 
much miftaken in their Opinion, as to the Occafiotk 
of thefe Enquiries, the Manner in which they 
were condufted, and the true Dejign of them. 

I SHALL not trouble you with any Excufe 
for having been thus long in a.nfwering your Ex- 
peSation, fince you are not unacquainted with 
the Accidents which have been the Occafion of 
tliis Delay > and I believe you will be lefs concern- 
ed at it, fince the Subjefl: will be the more frefh 
in your Memory, at a Time when thefe Enquiriei 
may in all Probability be fefiimed. 

B Bui 
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But as you particularly defired mc to give 
you (bmc Account of the Rife of the late Repre- 
fentation of the Houfe of Commons^ it will not be 
amiis to premife a few Points on that Head. 

Whoever fits down with an Intention to 
make any Obfervations on a Piece of this Weight 
and Confequence, ought to be particularly careful 
to do it with all poffible Deference and Refpeft. 
Self-Prefervation alone is fufficient to inculcate this 
neceflary Caution 5 but when a Man is aftuated 
by the nobler Principle of an high Veneration for 
our Conftitution, he will confider ( whoever was 
the true Father of it ) by whom it was directed to 
be drawn, and before whom it was laid; which 
will be fufficient to engage him to carry on his 
Examination with the higheft Regard to the Per- 
fon3 concerned. 

Th E s K Confiderations have had (uch a Weight 
with me^ that I will not prefume to give you any 
Account of thole Critical Remarks^ which fome 
l?erfons in Town have taken the Liberty t;p^inake 
on the Stile and Language of this Piece. 1 am fen- 
fible that an Attempt to be ludicrous^ or fevere^ 
upon fuch an Occafion, might give an Handle to 
bad Imputations, and be juftly interpreted to fquint 
9t fome other Performances of an higher Nature, 
conceived exaftly in the fame Stile > and* which, I 
think, a prudent Man would not choofe to exercife 
his Wit upon. For my Part, I am relblved not 
to fay a Word upon this Head, but leave every 
Body, who is curious in fuch Matters, to make 
his own Remarks. 

I SHALL, therefore content myfelf with ta- 
king Notice of Matters of FaSl only, apd making 
fome Obfervations on the Rife and Circ^mftances of 
this Reprefentation^ which I think every Briton hath 
a Right to do, under the RefiriSlions before-men- 
tioned. 

Xr 
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I X is declared in the Reprefentatm^ That it 
was undertaken and publilhed for the Sake of 
Truth, and for the better Information and Satif- 
fad:ion of all the good People of this Kingdom. Ic 
is therefore the Duty of every honeft Briton^ who 
may have better Opportunities, or more Leifure 
than the Generality of his Country-men, to ex- 
plain it in fuch a Manner, as to make it anfwer 
this great Dejign^ and to obviate thole wrong /»- 
terpretations which have been put upon it, in or- 
der to conceal the Truth^ and, inftcad of informing, 
miflead the People -, and I doubt not, that who- 
ever honeftly employs his Endeavours to this good 
End, will not only efcape Cenfure, but receive the 
Thanks of his Fellow-Subjefts. 

Nay, though he fliould, in fome Points, even 
take the Liberty to differ from the Reprefentation > 
yet, if he propofcs his Reafons for fb doing, with 
the Modefty and Deference which is due to that 
great Authority, he need not be afraid of giving 
Offence; for, as it is founded on Figures and Calcu- 
lationsj there can be no Crime in fuppofing that 
there may be (bme Miftakes in it, by the Ne- 
gligence, if not the Defign, of fome Perfons 
through whole Hands thefc Accounts may pafs 5 
cfpecially, fince it is^ known to be one of our 
greateft Privileges, that we are not obliged to 
yield an in^licit Faith to any Points, either of Re-' 
ligion or Politicks. 

The Houfe of Commons do not pretend to be, 
nor defire to be thought Infallible. They arc 
guided, in their Proceedings, by the beft Lights they 
can get 5 and if they are deceived (as many Times 
they have been ) it is not their Fault, but the 
Fault of thofe^ who deceive them. We cannot 
offer a greater Affront to thofe Gentlemen, than 
to fuppofc they exped that Reafon and 'itruth 
ihould give Way to Authority. 

B z Wb 
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We are juftified in this Opinion of the Houfe 
by the Reprefentation itfelf, which they are fo far 
from defigning as a Political Creed (to which eve- 
17 Man ought to give a blind ^Jfent) that it is 
with great Truth and Candour acknowledged there, 
that they found one Error in it, which ftands a- 
mended 3 as feveral others were confefTed in the 
Courfe of the Debate 5 and therefore future En- 
quiries may poffibly difcover more. 

Whoever conliders (low difficult it is, not 
to (ay impoffible, for any Man to follow a te- 
dious Train of Reafoning, upon long and intricate 
Accounts, in fo great an Aflembly, will not think 
it the leaft Refleftion on the Underftanding, or At- 
tention of any Gentleman that, in fuch Circum- 
ftances, he is foraetimes led into an Aflent to 
Things which he did not clearly comprehend 
himfelf > but had, perhaps, too great a Reliance 
upon the Aflertions of Men in Authority, who, 
by Means of their Employments, have often too 
great an Influence in publick Auemblies. 

I D o not therefore apprehend, that I am debar- 
red from examining this Reprefentation j but that, 
on the contrary, it is a Praife- worthy Undertaking, 
provided I do it with that Humility and Submiffion 
which becomes a private Man towards his Supe- 
riors i efpecially, if by my Labours any clearer 
Light fhbuld happen to be ftruck out, and this 
hitherto myfterious Affair of the Publick Debts.^ as 
well as the Reprefentation itfelf, ihould be riiorc 
truly and generally underftood. 

And here I find it neceflary to remove a capi- 
tal Miftake, under which you leem to labour, by 
acquainting you, that the Reprefentation did not 
arife from ^n"^ premeditated Defign of the Hou(e j 
for if it had, they would, no doubt, have pro- 
ceeded in the Conftanty Regular ^ and Parliamentary 
Method of fuch Enquiries, by referring every par- 
ticular 



ticular Branch of the Debts, both difcharged and 
incurred^ to private and feleSt Committees^ in order 
to make their Reports to the Houfe, as a' true and 
certain Ground- Work of a General Reprefentation. 
This Method was obferved in the laft Piece of this 
Kind, at the latter End of the Reign of Queen 
jinne^ which was the Rcfult of the Enquiry of 
many private Committees^ as they were reported to 
the Houfe, and confolidated into otie Reprefentation. 

It is to be hoped, however, that the Care 
which hath been fhewn the laft Sefliop, in looking 
into the publick Accounts, and calling for Papers 
to explain them, will be followed with the fame 
Affiduity in future Seflions 5 for as nothing is more, 
highly becoming the Concern of a Britip Parlia- 
ment, than an Examination into the />r^»/ State of 
our Debts^ as well as the juft Difpofition and jtppU" 
cation of the Publick Money > fo it hath been long 
wiihed, that this Affair might fall under our Con- 
fideration > for whoever confiders the vaft Sums, 
which have been raifed on the Subje6ts in about 
Twelve Years pafl, as well as the great Charges and 
Incoqveniencies of their Collection, muft think fiich 
Examinations highly feafonable and expedient 5 and 
therefore it is not to be doubted, that fb happy a Begin-? 
ning will lead us into all farther necejfary Enquiries. 

F o R a long and conftant Exercife of our Power 
in giving Money only^ and laying netv Taxes on our 
Fellow-Subjefts (however neceflary) is undoubt- 
edly leaft agreeable to Ourfelves^ as well as leafl ac- 
ceptable to T'hofe^ whom we reprefent. 

But when they fee us looking into the Condir 
tion of the Kingdom, in Relation to our prefent 
Eocpences^ and pafi contrasted Debts j it does not 
only afTure them of the greateft Frugality^ for the 
future, in granting Supplies^ but will be the moft 
jtfFeftual Method to prevent our Debts fronx being 
ioix^nfibly increafed, by any Arts whatfoever^ or 

their 
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their growing upon us on the one Hand^ as faft 
as they are dilcharged on the other. 

Such Inftances of the Zeal and Concern of ai| 
Houfe of Commons^ for the Publick Good, muft 
fet them in that amiable Light, in which every fin- 
cere Well- wifher to our Conftitution always dcfires 
to view them. 

And I cannot but think, that it would be 
well for the future, if private Committees were 
conftantly appointed, at the Beginning of every 
Seffion of Parliament 5 that each particular Head of 
Service, and the feveral Articles of all the Efti^ 
mates delivered into Parliament, might be care- 
fully confidered, and narrowlv examined, before 
they are Voted j efoecially tne Account of the 
Navy Debt^ which leems to be a very dark and /»• 
tricate Bujinefsj and may poffibly be made the Co- 
ver of much iniquity. 

B Y thefe Means great Savings might be proba- 
bly made to the Publick 3 for we fhould not always 
take it for granted, that every thing propofed by 
the Minifters is neceffary to be voted oy the Houfe y 
befides, this Method would aflert and maintain, 
in a much better Manner, the Power and Ho- 
nour of the Members^ who are certainly the proper 
Judges of the Services to be performed, as well as 
of the Sums to be granted. — . But to return to 
the Matter of your Enquiry. 

I N Order to fet you right in this Affair, it will 
be neceffary to give you an impartial Account of 
the Steps that were previoufly taken to this Repre- 
fentation^f which, as I faid before, did not proceed 
from zny formed Dejign^ but from an accidental Dif- 
pute between two Gentlemen^ whom, to avoid Per- 
plexity in the following Part of this Letter, it will 
oe neceffary to diftinguiflij one therefore I will 
C2!\ xht Honourable Gentleman in the Adminifirationf 
and the other, the Honourable Member. 

Some 
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Some Debates having arifen in the Committee of 
Supply^ upon the Propofal for creating fo large a 
new Debt as the the Sum of i ,7^05000 /. on the Coal 
Tax^ the Honour abk Gentleman in the jldminijiration^ 
who propofed it, took Occafion from hence to com- 
plain of the fal/e Reprefentation of our Debts^ which 
had been induftrioufly propagated through the whole 
Kingdom, in Order to make it believed that they 
were greatly encreafed^ inftead of being UJfened^ fincc 
theiYear 17165 whereas he could demonftratively, 
and undeniably prove from Authentick Accounts^ 
which he had then in his Hand, that, in this Ttme^ 
there had been about /<7«r Millions paid off more than 
contrasted 'y that this was Fact upon Figures, which 
could not lye nor deceive. 

Upon which the Honourable Member declared 
that he was very much (urprizcd at fuch an Aflcrti- 
on 5 for that in all the Ways, in which he had con- 
fidered the National Debtj there appeared to him to 
be a Balance of fome Millions on the other Side j and 
though he had not his Papers then in his Hands, as 
the other Gentlemen had, he believed that he could 
undertake, in a few Days, to prove the Truth of 
what he had aflcrted, and was willing to ftake his 
Credit upon it. 

This Contradi&ion engaged the Gentleman in 
the Adminijlration to declare, that he was willing to 
ftake his Credit likewife on the Truth of what he 
had aflcrted 5 and the Challenge being thus accept- 
ed on both Sides, the Honourable Member took No- 
tice of the Inequality of the Combat (for fo it was 
now metaphorically called) confidering the great 
Abilities and long Experience of his Antagonijl in 
thefe Affairs 5 that he had not only a great Number 
of Seconds^ but alfo the Afliftance of all the Offices 
and Officers of the Revenue 5 whereas, for his Part, 
he had no other Helps than the Papers, which at 
fcveral Times had been delivered into the Houfe of 
» Com^ 
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Commons^ and his own Application in making Ule 
of them. 

Upon this, the Gentleman in the Adminiftration 
was pleafed to declare that he defired no Seconds ^ 
and as for the Weapons^ he would furnifli him with 
the fame he had himfelf^ viz, the Accounts in his 
Handy which he then made an Offer of delivering 
to him, though he did not a&ually do it till the 
next Day 5 before which Time, he inlerted a / Sum 
that he had found, by fomeQueftions asked the Day 
before by the Honourable Member^ was left qut of 
it J and this was a very early Inftance that Figures 
might deceive. 

1 T was expefted that this Debate would have 
been entered upon the firft Day the Houfe went a- 
gain into the Committee of Supply 5 but an Accident 
or two hindered its coming on at the Time expe6t- 
ed J which, though it was not occafioned by the 
Honourable Member ^ gave no fmall Handle to fome 
People^ prejudiced enough before, to fuggeft that 
he had declined the Combat^ and even began to tri- 
umph on the Honour of the Day, as if they had 
already gained a compleat FiSory. 

Another Accident after this prevented the 
Houfe from proceeding on this Affair, when a Com^ 
mittee of Supply ^zs likewife appointed 5 which was 
the Publick Entry of the Dutch Ambajfador^ the At*- 
tendance of fome Members in Employment being 
n^ceflary at Court upon that Occauon. 

A Committee of Supply being thus feveral Times 
appointed, the Honourable Member had good Reafon 
to believe that it would be examined before this Com^ 
mitieey in which it was originally begun^ and where 
he thought it would be moft properly carried on -, ftill 
apprehending that no farther Confequcnce would be 
drawn from it, but that Each was , at the Peril of 
his Credit, to maintain what he had afferted. This 
feemed to be agreed on likewife by the other^ Side^ 
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fbr^upon reading tht Order for going into ^Commit' 
tee of Supply^ the honourable Gentleman in the Adnii* 
niftration defired that it might be put ofF to a/^r- 
ticular Day^ for this very Purpofe i but when that 
Day came^ the whole Scene was ihiftdd ^ all on a 
fudden, and without any Notice i for he was pleaf* 
ed to move^ that the Order of the Day (which was 
appointed for a Committee of Supply) might be a- 
gain put off, and a New Committee appointed with- 
in an Hour afterwards^ for Stating the National 
Debt. 

Some Perfons perhaps (who are unacquaintec^ 
with Parliamentary Affairs) will not readily appre- 
h^d any Difference in this 5 and yet there is a very 
material one ', for in a Committee of Supply^ nothing 
could be expeded, or properly done, but for theft 
Gentlemen to explain, in the belt Manner th^ were 
able, what they had refpe£^ively aflerted in the Hou(e| 
whereas, by appointing a Committee for Stating the 
National Debt^ the whole Houfe was engaged in 
what had hitherto been confidered as a Difpute ovif 
between the two HonourableGentlemen\ it being now 
evident that Rejolutions were defigned ta be taken^ 
and Evidence was to be produced^ in order to form 
the Ground-work of a General Reprejintation. Ai 
therefore the JVeapom were before altered, by infiart* 
ing a ne^ Sum^ fo now the Method as weil as the 
Field of Battle were changed alfo ) which was, n^ 
doubt, a great Difadvantage to^^ Honourable Mem^ 
her^ who might perhaps have produced perfonal E* 
vidence as well as the other ^ if he (tad had timely No^ 
tice ; at lead other Members might have thought it 
neceflary to call for Papers, that a general Repri^* 
tation of the Houfe might not be formed on fuch 
Accounts and Evidence only as either of the two con* 
tending Gentlemen ihould have prepared or chink 
fit to produce 5 and indeed many Members did af* 
tcrwards objcft againft this Method of Proceeding, 

C » 
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as a Surprize contrary to Jgreementy but thcfe Ob- 
jeftions were over-ruled, and the Hou(e being innne- 
diately refolved into a Committee^ as laft propoied 
by the Gentleman in t he Adminifiration^^XiUnder Clerk 
'4fftbe Exchequer was called in by him, and examined 
to the Tmth of fome Certificates relating to Deifts 
paid off', the Form of which was no other than the 
Gentleman's pulling thofe Certificates out of his Poc- 
ket, and fending them to the Clerk to vouch : But it 
unluckily happened, that of thefe very Accounts, 
thus vouched^ one was, upon farther Enquiry, prov- 
ed to be fal/ey and is acknowledged to be lo by the 
Reprefentation It felf, p. 1 37, where the CorreSlion 
may &em to fiand fomewhat oddly, but the Reaibn 
of it is this. It having been voted by a Committee of 
the whole Houfe^ that a Sum of 1 19,700/. i6s.^d^ 
tort of the Debt, incurred before the Year 1716, had 
oecn difcbarged by the Short Annuities^xtmdAmngun^ 
fubfcribed (which appeared afterwards to be mif-'ftated 
by a confiderable Sum) the private Committee^ which 
was appointed to draw up the Reprefentation^ had 
no Power to alter it 5 and therefore left it wrong, as 
it was voted by the Houfe, with an Explanation 
in a fubfequent Paragraph. 

Every Man, who hath any Regard for the Ho- 
nour of Parliament, muft certainly wifh that all 
Erccipitate Proceedings upon thefe Occafions Aould 
c carefully avoided | for I never heard any Body 
blame the worthy Author of the Short Hiftory of the 
Parliament^ printed in 1713, for complaining (id 
p. 1 3) that in the Vote ot Cenfure, paflcd upon 
the late Earl o£Godolphin^ thofe worthy Patriots pro* 
teeded to judge and cenfure^ before the only Evidence, 
which could fet this Matter in a true Light^ was be* 
fore them. 

I MUST take this Opportunity of informing you 
likewiie, that in another Accmnt^ which was fome 
Days afterwards called for from the Exchequer^ of 

the 
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the prefent State of our Debts^ a very confiderable 
Error was dctefted, if the OmiJfiM of a Sum of a- 
bove 30O5OO0/. may be called fo : I mean the Du* 
ty upon Plate^ which was intirely left out of the 
Account. When the Honourable Member firft men- 
tioned this, it aftonifhed the Houfe, and in a par- 
ticular Manner the Gentlemen concerned in the 
Jievenuey who fcemed to think it impofliblc that 
fuch a Miftake could have been made 5 but, upon 
Examination, they were forced to confefe it, not 
without fome Confiifion j and all they pretended to 
urge in Excufe for it was, that they hoped no bo- 
dy would fuppofe it to be a Fraudj or defigned OmiJ" 
Jion \ upon which the Gentleman^ who had difcover- 
cd it, very candidly declared, that he could not con- 
ceive that it was any intended Concealment*^ the only 
Uic, which he propofed to make of it, being to con- 
vince the Houle, from this and many other Errors, 
how poflible it is for them to be deceived, by Ac- 
counts brought before them, 

I M u s T Ukewife acquaint you, that befides tbii 
Omiffiony the principal Sum, or original Purchafe^ 
Money of the Long and Short jtnnuitieSyUT&h(cT&)^ 
inxothc Soutb'/ea C^mt^^j', amounting to no Ids than 
z,36f,4if /. &f^. wasintirelyleftoutof this Account^ 
and the Annual Annuity only put down. As this 
was not praftifed in any other Account delivered to 
the Houte, and it was thought fit to alter in the 
fecond Account^ after the Complaint of the other 
Miftake, I ihall leave you to judge whether there 
might be any Dejign or not in this Particular; but 
it is certain, that whoever had looked upon the total 
Sum ontyj in the firft Atcount^ would have found 
the PuUick Debt to ht Forty-feven MillionSj &c. in- 
ilead o£ Fifty MiUims^ Scc. as it ftands in thclafi 
Account. 

It was alfo acknowledged, by a Memorandum in 
Account, that t2,6o I of the Lottery iji^^vm 



tiot paid off at Cbrifimas i7Z7,andmuft confeqaent* 
ly be deduAed out of the Account of Debts dip- 
charged. 

I M us T confefs, that die Honourable Member vr^s 
very candid upon this Occafion y but I cannot for- 
bear obferving, that it feems very extraordinary that 
iuch Miftakes ihould be committed in an jtccount 
that was made up by the Clerks of the Exchequer 
obliged to be fo minutely exad, that they muft of- 
ten fet down \dk than a Farthing and fhould be af- 
terwards attefted by the Auditor and Clerk of the 
Pells^ and then pmumed to be under the Tnfpeftion 
of t^bofe who, for their great Ability and Knowledge 
in thde Affairs, are placed at the Head of the trea- 
fury. 

Upon entering into the Debate, the Gentleman 
in the Admmftration began with owiiing another 
Mifkal^e, and acknowledged that he had overlooked 
^ Sum of 334,139/. 16 s. id. which was not infert* 
ed in the Account delivered to his Antagonift^ and 
this was the Second Alteration that He nude himielf 
to his own Account -, which rendered it needleis for 
the other Gentleman to iet him right in thefe Sums$ 
yet it was the fame Credit to him, as it fo far jufli- 
fled what he had originally aflerted. 

After this, the Gentleman in the Adminiflrati^ 
Qn (for he begun) went through all the Articles of 
bis Account, Head by Head, and made fome other 
imaller Alterations. 

T H E N the Honourable Member begun, aod being 
obliged to proceed in the fame Method (after having 
prepared himielf to fpeak to it, as he faid, in Mother 
Manner) went throi^h thq Account likewife Head 
by Head, making fuch Additions to the ieveral Ar- 
ticles of the Account as occurred to him j the firfl 
of which was the Sum of ^^i^zl os. lod. ad-^ 
^ed to the Capital of the S. S. Campatff 1 at which 
^ Gentlpnan in tbf Mrfumftration ifecvfd vmr 
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much (urprized, and denied that there was any fiich 
Sum, till the Aft of Parliament was read m the 
Houfej He then owned that he had over-looked that 
Sum } that he was unapprifed of the A€t of Parlia* 
ment, and not prepared to fpeak to it ; but afto^ 
wards you will fee Part of this very Debt attempted 
to be aiftinguiflied off, tho' it is ftill acknowledged, 
that the moft confiderable Part ihould have beea 
added to the Account. 

The Honourable Member obje6fced likewiie to 
(everal Articles of Sums inlerted in the Accounts in- 
curred before Chriftmas 17x69 and fince difcharg* 
ed, and he added others incurred (ince, and left out 
of the Account J all which I will not trouble you 
with now^becaufelfhall haveOccafion to mention 
them in the following Part of my Letter. 

The Committee then came to tut fir ft RefoJutiottj 
printed in the Votes of the 12th of March laft, to 
fix the Sum of the Debts, incurred before 171 6, 
which had been difcbarged-^ and the next Day, after 
a very long Debate (as there had been the Day be- 
fore) the Committee came to feveral other Rejoluti^ 
onSy relating to the Account of Debts incurred fince 
that 3f me*, but in order to fettle this, great Pains 
were taken to diftinguifh between Debts increafed 
mA Debts incurred^ between JReal Debts 2X>dNomi^ 
nal DebtSy and between National Debts and Pub-- 
lick Debts I by the Help of thefe Diftin&ions, all 
DeficiencieSyXh^thzve arifenat any Time yf^^^, are (aid 
to be Debts ^tfff 171 6, provided the Funds, upon 
which they amie^ were granted before that Time % 
which «ts rid of a veiy great Part of the Debt at 
once. But the State of the Publick Debt, as it 
fiood tbeny and as it flood at Chriftmas laft, never 
came under theConfideration of the Committee-, nor 
indeed had they any fuch Account before them ^ for 
this whole Proceeding was carried on by the Ho^ 
tmrabh Qentlenum in tbk Jdmimjirationy without 

ids 
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his offering, or calling for a State of the Dehts at 
1715, and ijtji only when all was over, ^hat 
State of the Debts at 17^7, with the Error of 
^hree Hundred "Thoufand Pounds in it, mentioned 
before, was then laid before the Houfe, being called 
for by other Gentlemen. 

When thefe Refolutions were reported to the 
Houfe, Motions were made to recommit the Two 
Firft, containing the Sums Difcharged^ and the 
Sums Contra£led fince Chriftmas 171 6 5 and, be- 
fides other Objeftions made to them, it was al- 
ledged, that they were not fufficiently juftified 
by proper and authentick Certificates. 

You feem to be furprizcd, that, after fo warm 
a Debate and fo much Contention, a Vote 
fhould paft, Nemine Contradicente^ for drawing up 
the Reprefentation to His Majefty, upon the Re- 
folutions of the Houfe, which had been thus warm- 
ly contefted. The true Reafon of which is thisj 
The Gentlemen, who were of a different Opinion^ 
feeing that all farther Oppofition would be fruit- 
le(s, declined making another Divifion fo late in the 
Evening, as it was, when this Motion was made, 
which would only have given more Trouble to 
the Membei-s, who were already very much fe- 
tigued, on both Sides, with the Length of the 
Debate. 

When the Committee^ for drawing up the 
Reprefentation^ was appointed, it was adjourned 
from Week to Week, till xht Cbair'manhvovL^t 
it ready drawn j after which, I conceive, it was 
judged needleft to attempt making any farther Air 
terations \ but I cannot help mentioning that ma-^ 
ny Sums were admitted to ftand in it, though un- 
der various ReJiriSions and DifiinSions^ which were 
firft of all taken notice of by ths Honourable 
Member^ and were not in the Paper given him by 
the Gentleman in the Jdrntnifiratm, 

From 
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From this impcrfed View of thefe Proceed- 
ings, and what I (hall have occafion to mencion 
hereafter, you will, I believe, find fome Reafon 
ro conclude that it was not Ptque^ Refentment and 
Pajfim^ as it was induftrioufly reprefcnted, but a 
true Regard for the Publick Welfare, from an Ap- 
prchenfion that our Debts had beenr increafed fince 
1716, which produced this Oppofition. I doubt 
not, you will be fenfiblc, that it would have been 
icarce poffible for you to have fully comprehended 
the Proceedings upon this Occafion, without an 
cxaft Knowledge of thefe Particulars, and fee the 
Neceflity I was under of making it thus Perfonal^ 
which 1 ihould otherwife have moft willingly a- 
voided \ for I think, that neither the Credit, nor 
Reputation of this or that Man, or any Num^ 
her of Men whatever^ ought to be put in Balance 
with the true Information of the King and the 
Kingdom, in this great and important Article of 
the PubUck Debts. 

Yet thus much I cannot help obferving, that 
notwithftanding the great Inequality of Numbers^ 
and all other Advantages on the Side of the Gentk^ 
man in the Adminiflration ^ I do not hear, that tv^ 
ther He or his Friends have exprefled any great Tri- 
umph in the Succefs of it, but feem very modeft-^ 
ly to confine themfelves to the Contents of the 
Reprefentation itfelf. 

I M u s T take Notice, that you are under a Mis- 
take in believing that both the Accounts in this Re- 
frefentation are attefted by Autbentick Certificates j 
called for by the Houfe of Commons^ and laid beforo 
them by the proper Officers 5 for though it is true 
that fome particular Articles were vouched, in the 
Manner before-related, by an Under Clerk of the 
Exchequer^ called to the Bar for that Purpofe > yet 
the Account in General, as it ftands in the Repre^ 
fentation^ is not pretended to be Authentically At* 

3fc tejled^ 
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fejled^ but is formed from private Papers^ produced 
by the Gentleman in the jldminiftration^ to. msun* 
tain his Affcrtions in the Firft Debate j and you 
muft be fenfible, that the fFhole could not be cer- 
tified from the Exchequer^ feveral of the Articles 
(as the Reprefentatim itfelf obfen^'es) being Efti- 
mates only* Some Gentlemen thought this very 
defeSive^ and difierent from the ufual Regularity 
and Forms^ obferved in fuch Proceedings j for 
though this State^ as they obferved, was attefted 
by a Gentleman (to whofe Veracity it would be 
indecent for any private Man to make any Ob- 
jedion) yet they thought it improper for the Houfi 
to found their Refolutions on the Credit or Afler- 
tion of zny Jingle Perjbnj how Great or Powerful^ or 
Upright foever : and, indeed, agreeable to their 
Conduft in this Refpect, we find a very juft Ob- 
fcrvation in the Works of this Gentleman himfell^ 
when he took the Liberty to make Remarks on the 
Reprefentation of the Houje of Commons^ at the lat- 
ter End of the Reign of Queen ANNEy which, 
by the Way, I cannot help thinking a full Juftifi- 
cation of any Perfon, who may take the Liberty 
to make Remarks on this Reprefentation. 

The Obfervation of the Gentleman bef ore-men^ 
tionedj upon that Occafion, was in the following 
remarkable Words, (viz.) 

" * That the People do not only claim, as 
*^ their Right and Privilege^ to have a Daily Ac^ 
^ count of the Proceedings of the Houfe of Commons % 
^* but they think they are competent Judges of what- 
*' ever is tranfecled oy their Reprefentatives j and 
*^ they conceive themfelves fiifnciently intitled to 
*^ debate and reafon^ to cenfure or approve Ai-i* 
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^' Things and Persons, that at any Time 
^* come before the Parliament^ and he, 
^^ who hath but read the Fotes^ takes upon him 
*^ to determine 2iS peremptorily^ as if he was fully ih- 
^' formed, not only of the FaSls^ but of all the 
" Reafonings and Motives^ that induced the Houfe 
^^ to come to fuch Refolutions 5 and no Body can 
^' be ignorant what firange Conclufions arc often 
*^ drawn from hence, and what grofs Mifiakes pais 
*^ upon the World. 

" This is evident to every Man, that hears 
" the common Notions and Opinions, which we 
*^ find are generally received, and which would 
^' appear to us moft unaccountable, if we were 
*' not determined wilfully and ignorantly to efpoufe 
^^ and maintain whatever is thought neceflary fot 
*^ the Support of a Party. I believe there never 
" was a more notorious Inftancc of this, than in 
" the prefent Cafe 5 fince I am told, that in every 
^^ Coffee-Houfe and Ale-Houfe^ in fome Counties, I 
^^ may hear it with Confidence aflerted, and gene- 
^^ rally believed, that we have been lately plunder^ 
*^ ed of Five and Thirty Millions of the Publick Mo" 
" ney j and, if I fliould argue the Matter with 
•^ thcfe People, and endeavour to ihew the Falfity 
^^ or Abfurdity of fuch an Opinion, their Refuge 
*^ would be to the Refolutions of the Houfe of 
" Commons}' 

I SHALL therefore continue, in th^ Words of 
this Gentleman^ ( who was not, at that Time, a- 
fhamed of the Name of a Patriot^ however ri- 
diculous he may think it now) to warn you, 
*^ not to charge your own^ or the miftaken Condu" 
*' fions of others upon the Refolutions of the Houfe^ 
*' by wrefting the Meaning of them beyond what 
" the Words do naturally import^ or to put Con'- 
*^ ftruSlions upon them^ which it is impofjible tofuppofh 
*^ the Houfe of Commons could intend^ which to me 

^ D **fccni8 
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" fccms to be the higheji Pre/umption*, and therefore 
^ in Jufiice to the prefent Parliament^ as well as to 
*^ tbofe concerned in thefe ReJblutionSy I will endea- 
** vour to fet them in a true Light^ to clear them 
" of the Miftakes and Mifreprefintations^ which I 
** find have been made through the Ignorance of 
** (bme, and, I wifh I could not add, through the 
" Malice and Induftry of others." 

The Cafe at that Time was, that the Earl of 
Godolpbin's Miniftry had been charged, by a mifiaken 
Conftrudtion of the Refolutions of the Houfe of Com- 
mons^ with having plundered the Nation of T'hirty- 
Jive Millions j and I will appeal to you, Sir, 
whether you have not heard the prefent Miniftry 
^ unreafonably complimented, for having (aved the 
Nation twenty Millions^ by an equally miftaken 
Interpretation of a Paragraph in the Reprefenta- 
tion now before us. 

I D o not mention this with any Defign to rob 
thofc fjreat Perfons of any Part of their Glory, or 
to depreciate the Merits of their Adminiftration, 
but to ftrip their Charafters of falfe and undeferued 
Praife, wnich is, in Effe£t, only Satire in Difguife^ 
and that too of the feverejl Kind. 

I F vou carefully attend to the Words of the 
Reprejentation^ you will find it lays. That the (eve- 
ral National Debts^ contrasted and incurred Jince the 
zph of December, 171 6, for Anfwering and De- 
fraying the Annual Charges and Escpences of the Pub- 
lickj for the Current Service of the feveral TearSj 
Jince the faid zfth of December, 1716, including 
the whole Debt of the Navy, as it flood on the 3 ift 
Day of December, 1727, amount to the Sum of 
3wo Millions J Six Hundred and Five ^oufand^ Five 
Hundred and Forty-fve Pounds^ Sixteen Shillings 
and Sthree Farthings-, by which it is plain, that it 
is not meant to 5firm or infinuate, that no other 
National Debts have been made or anfen within this 
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fime ; for it is acknowledged in the ReprefenWim 
itfelf, that there are others 5 and not with (landing a 
long Paragraph (P. 138.) which may appear, aC 
firffSight, to be put there, in order to prove that 
the Sum of One Hundred a^ Forty Thoufand^ Eight 
Hundred Eighty- four Pounds^ Six Shillings^ and 
Three Pence Farthing ( for the Intereft of the Four 
Lotteries) ought not to be added to the Account 
of Debts increafed'y yet when I coniider the Defign 
of this Representation^ which is for the Sake of 
iruthj I cannot help thinking, that this Sum was 
intended to be reckoned a Part o{ the increafed Debt j 
becaule it was undeniably incurred y?»^^ the Year 
.1716 i and though the Deficiencies of Three of tho/i 
Lottery-Funds only^ as alledged in the Repre/enta- 
tion^ might amount ^i Lady- Day ^ 17175 to above 
Two Hundred and Seventy Thoufand Pounds 5 yet in 
the Whole, there was more than fufEcicnt to pay 
the Interefi^ due upon them all, though perhaps 
not Surplus enough, at that Time, to anfwer the 
Original Computation of the Produce of thofe Funds^ 
for paying off the Principal in Thirty-two Years. 
It does not therefore fecm to be any Proof, that 
the Sum of 140,884/. 6 s. ^\d. ought not to 
be added to the Debts increafed > however the fore^ 
mentioned Interpretation of this laboured Paragraph 
may difcover the zealous Endeavours offome Per- 
fons to diftinguifli away the moft minute Articles, 
for fear o£Jwelling the Account. 

This is likeWife acknowledged to be the Gafe 
t)f feveral other Sums^ mcntionedf in the Reprefenta^ 
tion (P. 140) which arc not denied to he Debt s^ 
now owing by the Nation^ and arifen Jince the Year 
1 71 6, but fell under the nice and prudent DiftinSli- 
en before-mentioned, of Debts increafed^ and Debts 
incurred fince that Time j which I defire you to 
cany in your Memory, becaufe it will explain to 
you the Reajon of .the ffeat Difference ypu will 

D z find 
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find between the State of the Publick Debts^ in the 
Reprefentation^ and the State of the whole National 
Debt^ as it appears to be at Chrijlmas laft, by the 
Certificate before-mentioned 5 for when the (everal 
Sums^ left out of this Certificate (which cannot 
be denied to be Debts^ now fianding out ) are added 
to it, the Whole Debt of the Kingdom will ap- 
pear to be increafed^ inftead of being diminijhedy 
fince the Year 171 6 j and this, I prefume, was 
what the Honourable Member originally meant, 
when he aflerted, that there was a Balance of fome 
Millions on the other Side-, but he being forced 
into another Method^ and obliged to follow the 
Gentleman in the Adminifiration^ the State of the 
National Debt^ as it flood at Chriftmas^ ^7^6^ 
and Chriftmas lafi^ became no Part of the Debate j 
but, for your Information, and at your Requeft 
I will annex it to the End of this Letter^ and like- 
wife the State of the Account^ as firft delivered by 
the Gentleman in the Adminiflration^ with his own 
fubfequent Alterations^ and the Additions of the Ho* 
nourable Member before-mentioned. 

N o Body, I believe, will deny that all * Mifrepre-' 
fentations of the State of our Debt, or the Publick 
Credit, are highly dangerous and criminal, and 
may, according to the Keprefentation^ ferve a double 
Purpofe 5 for, as artful Inftnuations may, on one 
Side, be thrown out, in order to make our Fellow 
SubjeSl^ rcftlefi and uneafy under their prefent Dif* 
ficulties^ by perfuading them they are endlcls and in- 
extricable s fo, on the other Hand, falfe States of 
Facts may be drawn up ^nd publifhed, in order to 
make us indolent and fupine under any Difficulties^ 
and the Load of any Debts^ which Miniflers may 
think fit to lay upon us, by perfuading us that they 
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will be foon paid off and difcharged. . The Firfi of 
thcfe may incline us to be fo apprehenftve of new 
Engagements, as rather to Juffer all forts of Infults 
and Injuries^ than by endeavouring to do ourfelves 
Jujiice^ to enter into new Expences, luhich may be 
reprefented deftruEtive and intolerable. The Lafi 
may delude us fo much, as to engage us, at all 
Times, to enter readily into any Expence^ how lit- 
tle Rcafon foever there may be for doing it. What 
I would therefore urge from this is, that a falfe 
State of Fa3s^ either Way, is equally dangerous^ by 
making us either too backward or too ready to en- 
gage m nev) Expences. As we fhould not on the 
one Hand refufe any Sum (notwith (landing the 
great Load of our prefent Debts) if it be abiolute- 
iy neceflary for the Service^ Intereft^ or Honour of 
his Majefly and the Nation j fo, on the other, wc 
ought to be (b (paring, as not to be affaamed of 
Frugality in the moft minute Article^ if we can ex- 
erciie it with Safety. For this Rcafon, I would 
have been for faving even the if ,000 h granted to 
the Duke of Wolfembuttle^ which I could never 
bring my felf to believe was of abfolute Necejfity 
for the Safety of ' thefe Kingdoms 5 and yet, at the 
feme Time, I willingly gave my Vote for ^00,000/. 
for the Payment of the Seamcns fFages^ becau(c 
both the Interefi and Honour of the Nation evi- 
dently required it. 

This, however, (hews how neceflary it is for 
all Perfons, who pay "Taxes^ and efpecially the 
Friends of the pre(ent Government (whom I take to 
Jbe the Body of the People in general ) to be right- 
ly apprized of the Truth of this Matter. Let our 
Enemies think as falfly of us as they plea(e, it 
ought to give us no Concern. If they conceive 
too defpicable an Opinion of our Strength and 
Wealth, I hope we ihall, on a proper Occafion, 
convince them of their Error. If they entertain 

too 
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too high an Opinion of us, let them go on infucA 
an Opinion^ which will make them the leis willing 
to offend us, and keep ' us but of mw Difficulties 
and Expences $ but if we ourfelves are to think, xYm, 
we are not lefs ctmfiderabk and formidable than in 
the Time of any of his Majefly's Royal PredecefforSy 
notwithftanding our prefent heavy Debts, I am a- 
fraid that we mall only deceive ourfqlves -, for lit- 
tle, I think, need be faid to evince the Truth of 
this Propofition, that we are not in fo good a Si- 
tuation, when we are incumbered with a Debt of 
above Fifiy Millions^ as we ihould be, provided 
we awed nothing at all*, and confequentljr, that our 
prefent Circumftances are not fo flouriihing as they 
h^yc formerly been^ nor can this be fuppofcd to be 
the true Meaning of the Reprefentation itfelf, fince 
it is exprefly faid, in the very Page before, that the 
Commons of Great Britain were truly fenftbU of the 
Weight of this National Debt, a Burthen of itfelf 
fufficieftt to create fome Uneafinefs in the Minds if 
the People^ without any Aggravations or Mifrepre- 
fentations. 

A T the fams Time, I am for from believing the 
Wealth and Power of Great Britain to be near ex^ 
baufied. 

I F therefore any Perfons have attempted to dijiurb 
the Quiet and Satisfaction, that almoft univerfally 
prevailed in the Minds of the People^ by pubUfhif^ 
and promoting^ with the greatefi Induftry^ mofl noto- 
rious Mifreprefentatiom of the true State of our Debt Sy 
in order to piopagate and difperfe ^oundlefi Jea- 
leufies and Apprebenfions through the Kingdom, 
they deferve the fcvcreft Punimment, which the 
Laws can inflift j but if they were aftuated by an 
honeft deiire to explain and render intelligfbk this 
great Myflery^ of fo much Importance to the pub- 
lick Welfare, I think they have done eminent Ser- 
vice to their Country J and though, the /r/? Movers 
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in thk Affsdv ihould have been miiiaken in fome 
Things they advanced j yet, if their Errors pro- 
ceeded from no ill Defign^ they ought to be for- 
given, nay, applauded 5 fince what they did, en- 
gaged others to contradift them, which hath by 
)egrees produced that Ugbt^ which we at prefent 
enjoy; and I may, I believe, venture to affirm, 
that where there was one Man, two or three Years 
ago, who knew any thing of this Matter, there 
are now an Hundred^ at leaft, who have a pretty 
good Notion of it. 

I MUST confefi, indeed, that I never heard any 
Body afTert or infinuate, as it (eems to be impHed 
in the Reprefentation^ that the new Debts contra^- 
ed did not only equal, but by feveral Millions 
EXCEED the jlmount of the old Debts difcharged. 

Neither did I ever meet with any Man, 
wTio attempted to leflen the juft Value of the 
Sinking Fundy for whoever is properly the Author 
of it (a Difpute which I fball endeavour to de- 
cide, before I conclude this Letter) it muft be al- 
lowed to be of great Advantage to the Nation, 
whilft the Produce of it is religioufty applied, 
as it is ftrongly appropriated, to the Payment of 
our Debts. 

♦ , 

But though I never yet heard any Body en- 
deavour to reprefent the Produce of the Sinking 
Fund to be little and inconfiderable ^ yet t cannot 
deny, that I have heard Multitudes complain of 
wrong and imprudent Meafures^ bad Oeconomy^ Ne^ 
gleStj Mi/management ^vd unnecejfary Expences 'y but 
I laid no great Strefs upon them, till I met with 
them again in the Reprefentation. 

I hope, however, it is not to be concluded, 
that becaufe fome Perfons have made falfe States of 
our Debts^ therefore no Body is at Liberty to make 
a true one^ without the Imputation of io wicked 
a Deiign, as that of endeavouring to render their 

Fellow 
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Fellow Sabje6ts feftk/s and uheajy under their pre» 
fent Difficulties. If there arc any fiich People^ it 
is to be hoped, that they will ever meet with Dif* 
appointments 5 and it is a great Satisfaftion to eve- 
ry good Subjed to obfervc, that our late Parlia* 
ments have pfeferr'd the moll ready and chearfiil 
Compliance with all the Demands of the Cnnvu 
to any other peevifh Confidcmtions what{bcv6r j 
and have not only given Money, upon feveral great 
Emergencies, without Limitation or Account^ as 
often as it hath been asked, but have even chofen 
to hazard fome little Dangers^ and what fcrupulous 
People may imagine to be fmall Innovations on our 
Conftitution in this great and eflential Point of 
granting Money ^ rather than give the Minifiers too 
much Trouble by the unteafonable Oppofition, 
which they muft have met with, in the ulual flow 
Ways of proceeding on thefe Occafions. 

If there is really any Danger to the Publick, 
from falfe and malicious Mifreprefentations of our 
Debts^ nothing certainly is more to be wifhed 
than to fee the whole National Debt ftatcd in fo 
clear and plain a Manner, as would make itim- 

f)ra6l:icable to impofe any Falfhoods on the Pub- 
ick for the future > which would ftop the Mouths 
of the moft obftinate Cavillers > for where the 
Truth of Things is capable of Demonftration^ as 
Accounts are, bare AJfertions only without Proofs 
though they come from the greateft Hands, will 
neither convince thofe^ who have been led into 
Error ^ nor confirm the well-intentioned in the Be- 
lief of the Iruth. 

The Accounts^ in the Reprefentation^ have no 
doubt fully anfwer'd the Ends propofed by them j 
and the Reafons given for Stating them in that 
Manner^ were certainly verv ftrong to thofe^ who 
chofe this Method as the oeft : Yet the Stating 
them in another Mannerly may give Satis&£tion to 
I fomc 
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fotne Pcrfons who may not underftand them (b well 

in the other ; and I prefume no Body will dei^ 

that this may be done with the ftrifteft rcgara 

to Truth, without being liable to the Obje£tion of 

having recouife to imaginary States of our Debts, and 

putting ^ff/V/V>w Falues upon them, in order to make 

Balances from thence to ferve a Purpofe^ for wc 

have a very certain. Rule to guide us, the Acct^unt 

which was actually delivered into Parliament, 

as it flood in the Year 17KJ5 puifuant to which, 

many Claules, appropriating the Sinking Fundy have 

been paft, exprefly applying it to the Payment of 

the Principal and Intercft of fuch National Debts 

and Incumbrances as were incurred before Chrifimasj 

iji6i ^^ ^If Jlccom$s of tbeiPublick Debts^ not 

founded upon this^ mufi be allowed to be made at Plea'* 

fare. 

I s H A L L. now proceed to communicate to you 
the moft remarkable Obfervations, wWch were 
made in the Houfe upon fome of the Articles in the 
Reprefentatian^ as far as I can recolle6t them, whea 
this Affair was depending before us. But I muft 
defire you not to look on theie in any other Light 
than as fome Points neceflary to clear up the true 
Meaning of the Refrefentation. 

Yo ucannot have avoided taking Notice that the 
Account oi Debts difcharged is made up to Lady-Day 
h& ) whereas, the Account of Debts incurred i9 
Hated to Chrifimas only-y which makes no fmall Dif- 
ference upon the Balance of the Whole, and is in- 
^leed the more remarkable, becaufe the Honourable 
Gentleman in the uidminiftrationy who had fo great 
.a Share in forming thcfe Accounts, complains (in 
his Obfervations upon the Navy Debt, in the Tear 
171 1) of the like Inftance, as an unfair Artifice 
made ufe of by that Mmintfiration. 

«* To take Credit y fays Hcy (or the Money reccivd 
^ for the Ufe of the Navy, between Micb^elmas 
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/ 



{16) 

^ and Chrifimas^ and not to charge the Expcncds in 
^ that Time, is to take Credit for fivt garter Sj and 
^ charge them/elves with but four." 

This, perhaps, may fccm to you to be juft 
the fame Cafe as taking Credit for all Debts 
d^charged and to be difcharged at Lady-Day^ 
and excluding all Debts contraded between Chrift- 
mas and that 7'ime 5 and (6 it certainly is -, but then 
you muft look on it only as another Proof^ that 
we ought not to underftand the Reprejentationinthe 
vulgar Senfcy by imagining that oil Debts contrafted 
and incurred /»f^ the Year 1716 are included in it. 

It is fcarce pofliblc to read the Articles of 
1,(503,987/. 8x. I id. and f 48,939/. izs.6*^d. in 
jirmy Debentures paid off, without being apt to go 
into the cdminon Opinion, that one Million and a 
halfzl leaft of this Sum may be juftly looked up- 
on as a Debt contra£ted fince 1716 $ for I be- 
lieve I may appeal to the * Gentlemen (to whom 
the Confideration of this Debt was refeired, foon 
after his late Majesty's Acceffion) whether, up- 
on the View which they then had of it, they 
thought it could ever exceed Ftve hundred thoufand 
Pounds s and we know very well what Cenfurcs 
a i" Gentleman fuffercd afterwards, for eftimating 
it even fo high as at Four hundred thoufand Pounds 
only. 

But perhaps when we confider the extraordi*- 
nary Management of this Affair, it will not be 
furprizing to find the Debt fwdled to ib exor^ 
bitant a Sum. At firft, the Commiffioners were 
empowered to ftate and allow only the RegimeH- 
tal Accounts for Pay^ Cloatbing^ &c. and they were 
reftrained by the Ad 3^ of the late King, fi'om 

^ —- — -.--^ 

"^ The Bight Honourable Gentleman in the Adfninifirathn» and 
the Honourable Member. 
X^Archibald Hutchinfon, Efqj 
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allowing any Demands, but what were piiriiiant 
to EfiMiJhments^ or authorifed by tVarrants fign- 
ed by his Majefty and counter-figncd by the 
Treafury. But afterwards, by an A&. 4*®. of the 
King, thefe remarkable fVords were added to the 
former Oath {viz) and to examine andftate the De^ 
mands of feveral Foreign Princes and 
.States for Subfidies, during ibe late War. Thi« 
furniihed an Occaiion to fevcral extravagant Im* 
portions, and was, in a manner, publifhing a 
Si quis to all the Princes and States of Europe^ 
to form Demands upon us : But how we 
came to be fo particularly indulgent to thefe DebtSj 
that Interefi was allowea them from the 24th of 
June 1717 (though many of them were not fet- 
tled and determined till four />x five Years after- 
wards) I muft leave to others to explain. 

TuES^ Debentures were from 30/. to 3f /.^r 
Cent. Difcount^ before any Fund was fettled for the 
Payment of the Interefi 5 but a little before that was 
done, they were pick'dup, at that low Price, by fome 
few Perjons 5 which, it is laid, have laid the Foun- 
dation of Eftatcs, that may vie with the moft 
antient Families of this Kingdom ; and, by a parti- 
cular good Fortune, they have been chofen out of 
all the Debts of the Publick to be firfl paid offi 
though they originally had no Fund appropriated 
for the Payment of Principal or Interefi. 

I T appears, by the Certificate from the Exche* 
queTj that the Sum of zi8,i6f/. \6s.^id. Part 
of this Article, was not paid off at Chriflmas laft 
(to which Time the Account of Debts incurred is 
ftated) thpiigh it may have been Jince. 

The Sum of io3,i7Z/. 10 s, faid to be paid off 
in N^is Debentures^ is attended with fome particHr 
lar Circumftances^ which are well worth Notice. 

IJpQN drawing the Civil Lift Lottery (iq the 
Year ijzf) this Sum remained in thofe pckets in 

the 
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the Estcbequer. I am almoft aihamed to explain ta 
yowhow this came to pals 5 hut for the fake ofTrutb^ 
and the better Jnformation and Sat isf action of all the good 
People of England^ I muft acquaint you that it was 
occafioned by fome certain Favourites reftifing to 
take out their I'sckets^ when they were at Difcountj 
which they had fubfcribed for, as ufual^ hoping to 
make an Advantage of them. This obliged the 
Government to ftand the Chance of drawings be- 
caufe felling the Tickets would have brought a 
greater Dilcount upon them ; and the Lofs from 
hence muft have fallen either on the Civil Lifi 
or Current Service of the next Year. To prevent 
which Inconvenience, a Claufe was obtained the 
next Y6ar, in an j1£1 to permit any Perfons to ex- 
change Nevis Debentures for Civil Lift Annuities, 
to the the Amount of this Sum j by which 
means this 103,2,71/. loj. was taken out of the 
Sinking Fund (which could not have been applied to 
the Payment of the Civil Lift Debt^ but might be 
applied to the Nevis Debentures) to anfwer the pre* 
fent Turn, though at fome Lofs to the Publick j 
for this Money would have paid off a Debt at 
4 per Cent, and Nevis Debentures carried 3 per Cent, 
only. This i per Cent. Difference is 1031/. 141. 
which, at if Years Purchafc, amounts to the Sum 
of If ,8 1 7 /. 10 s. and if you add to this Sum 1 1,000 /. 
paid for the Charges of drawing the Lottery^ and 
76yjl, 10 s, more loft by the Chances^ the Publick 
hath been attheExpence of 4f,47f /. 10 s. for pay- 
ing of this 103,171/. 10 s, for the prefent Conve- 
niency 5 which is not much fhort of the Money 
that thefe Debentures were probably purchafed for, 
they having been at about f o /. per Cent. Difcountj 
which muft be allowed to be a fmall Deviation from 
that conftant /rflgi:i//Vy, which hath been obferyed 
in husbanding the Publick Ireafure^ and of that ««- 
interrupted uniform Syftem^ which hath been Jpur^ 
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(bed in Support of the Publick Credif^ and for tkd 
more fpeedy Payment of the National Debt! 

I M u $ T farther acquaint you that 72,^ f p/. 14 /• 
only was exchanged at Chrifimas 1727, and the re- 
maining 685f 34/. 1 5. 1 \d. Part of this ioi^vjil\os. 
is not yet exchanged^ and therefore may feem to be 
not paid off-, for by a Claufey in the jifl of the 
tafi Sejfionfor Sale of jinnuities to the Bank^ ferthcr 
Time is given for exchanging thefe Debentures^ and it 
is poffible that they may never be exchanged 5 fincc 
the Nevis Debentures arc acknowledged to be a Na- 
tional jD^^/^and the Sinking Fund appropriated to the 
Payment of it 5 whereas it remains doubtful for 
the prefcnt, whether the Civil LAfi Debt is to be 
paid by Court or Country ^ though I am very 
unwilling to believe that this Matter was kept in 
Doubt^ with a View of excluding it from the Jc-' 
count of the National Debt. 

You will obferve, Sir, (with Relation to thefe 
two laft Articles of Army Debentures and Nevis 
Debentures) that the Reprefentation mentions only 
the Sums in general which have been paid ofr^ 
without entering into the particular Circumftances 
of the Rife and Increafe of thofe Debts, This was 
foreign to the Purpofe of the Houfc, and the Na- 
ture of a Reprefentation^ which ought always to be 
fliort } but feems to be very proper in this Expla-' 
natory Letter^ which is defigned to corroborate the 
Reprefentation^ by revealing to the Curious^ as well 
as to Thofe who are not acquainted with thefe Af- 
fairs, the moft dark and intricate Parts of the No- 
tional Debt. 

• You take Notice, that it is not very ulual to 
make Account of Debts and Payments by Way of 
Efiimate^ when they can be done otherwife^ bc- 
caufe fuch Accounts may certainly be increafed or 
diminifhed at pleafure. Your Remark is very juf^ 
and I muft acknowledge that this is the Cafe up- 
I on 
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on the Article of the Coal-Tax^ which ftands thus. 
By an JSl of the pth of the late ^ueen^ this 
whole Dutyw2& given for building jJ//y new Chnrches 
in London^^cid\f2iSto commence from the 14th Day 
of May^ ^716^ and to determine the ipth of Sep^ 
tember^ I7M- ^7 ^ ^^ i"® G^^* this Tax was 
continued one Tear longer enly^ to provide a Main- 
tenance for the Minifters of thefe Churches j fo that 
it is plain and certain, that by Vcrtue of thefe two 
AUs^ there could have been no Debt upon this 
Fund in the Year 1717, fince no more was granted 
than what the Tax produced^ which was to ceafe 
in the Year iji^ 5 and if we may droend upon 
the Regijier in the Exchequer^ the Sum of 164,000/. 
and no more^ was borrowed upon the Credit of thefe 
two A6ls^ and hath been long fince paid off. 

It muft be farther confidered, that as this 
^ax was locals fo was the Application of it like- 
wife, by the two firft ASs^ it being intirely for 
the Benejit and Beautifying of the City of London^ 
which paid the greateft Part of the Duty. 
How then, will fome People fay, can the Pro- 
duce of this Fund^ given for fuch a particular Ser^ 
'vicej be eftimated, with Propriety, for any certain 
Term of Years, and ftated as a Publick Debt^ any 
more than the Produce of any Iturn-pike in the 
Kingdom ? And if this ihould be allowed to be juft 
rcafoiiiilg, the Confcquence would be, that the 
Sum of 346,860/. ought to be deduded out of 
the Sum (aid to be dij charged^ and ip 5,400/. ad- 
ded to the Account oi new Debts contrasted fince 
171 6 J which,- though it is called ^ fmall Diffe- 
rence^ may i)e thought by fome People not incon- 
fiderable. 

By an AH^ pafled in the Year 1719, this Ttax 
was put upon a quite different Foot j for a Sum of 
360,000/. was given for the Ufc of the Churches^ 
out of one Part of it, to commence fronj Lady'- 

Day 
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Day i7ip,tobcpaidin 3iYears5and the 193,140/. 
remaining unpaid of this Sum, which is fet down 
as a Debt before 1716, appears to be contradted, by 
what is faid before, by Vertue of thisAa^ and by 
no other Means whatever j for if the Churches had 
received the Benefit of the whok Duty to Mich- 
lyzf, as the two firft ASts appropriated it, that 
Service had been anfwer'd > but the Sum of f 00,000/. 
was immediately wanted for the current Service of 
the Year 17 ip, and therefore the annual Sum of 
30,5-^9/. 145, was then taken out of the Coal-- 
Duty^ to raife this Money by Way of Lottery > 
and therefore whatever Debts are upon this Fund^ 
they can bear Date but from this l!ime only. 

I T is true indeed, that by the other Method of 
flating the Account, there is a nominal Sum of 
346,850/. gained,towards fwelling the Total of Debts 
difcharged'f^sxid 193,140/. got rid of, out of the 
Account of New Debts contrasted fince 1 7 i(S j which, 
as it is allowed, will make a fmall Difference in 
the Account > but then, perhaps, you will 
ask, whether the Nation is really the richer or 
lefs in Debt by this Manner of flating it ? 

The net Debt of the Navy* in 171 5 is faid, 
in the Reprefentation^ to be 709,096/. 19J. 8^ ^. j 
from whence I find it is generally underflood that 
the Whole of that Sum hath been fince difcharged 
in Money, Whereas, on the 8th of March lafl 
(the very Day on which the Reprefentation came 
into theHoufc,and was agreed to, upon aDivifion) 
an Account, which had been called for a little be- 
fbi:e, was delivered from the Commijfioners of the 
Navy^ certifying that the Sum of 89,8 3f /. 3 /. 3 ^. 
being old Arrears^ and Part of this Debt, was not 
paid. 

Imention this, not fo much to fhew that 
it will make any material Difference in the Account^ 
as to confefs to you that the Fad in the Reprefen^ 
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tathn ftands contradidcd by the Account finee de- 
livered to the Houfe j and I am ready to allow that 
much the fame Sum may be deduded out of the 
prefent ^Debt of the Navy j but fuch little Errors 
are unavoidable in hng and intricafe Accounts j Spe- 
cially when we endeavour to adjuft them, in pub- 
lick Aflemblies, in too precipitate a Manner. 

I T will be neccflary, under this Head, to put 
you in mind that the Sum of 3}4,2}p/. i6s. id. 
was given by Parliament, in Tallies of Sol. to* 
wards the Payment of this Debt in the Year 171 7 5 
^and the Navy Bills j by reafon of a vt?ry great 
Dif count upon them, being become an heavy Load 
on this favourite Branch of the Publick Service, 
the Parhament, in the Year i7Zt, gave a Million 
out of the Sinking Fund^ by Exchequer Bills^ for the 
compleat and entire Difcharge of this Debt j for- 
getting, as it is to be prefumed, the ^^^z^pL 
16 s, id. which they had given towards it, in 
the Year 1717, as h!cfoi?e-mentioned. By thefe 
Means the Sum of 290,903 /. o^. 3 \ d. of the Sinking 
Fund hath been applied to the Current Service of the 
Tear. This deferves more particular Notice, both 
on Account oi the Sum it (elf| and the Mifappli^ 
cation of fo much of the Sinking Fund% as well SES 
to ihew that thofe Men^ who value themfelves up- 
on having the mofi perfeSt Knowledge and the greats 
efi Experience in thefe AiFairs, may be ibmetimes 
miftaken 5 efpecially fince it was aflerted, in the 
firongeft Manner^ in the Houfe^ that not one Farthing 
of this f acred ^reafure^ fet apart for the Payment ^ 
the National Debt at 17 16, had by any Means or 
Methods vohatfoever been applied to any other Service, 
wen by Confent of Parliament 5 and a general Defi- 
ance^ as ufual, was thrown out for any Man ta 
prove the contrary % yet this Gentleman was foon af- 
..ter oblige4 to acknowledge the Truth of this 
J^a3, as well as his onvn I^wrance of it } and the 
^cgmnt was altered accordingly. You 
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You will, I believe, concur with me in ad- 
miring the great Wtfdom and Fore fight of fome Pef'- 
fons^ who, iufi: before this Million was granted^ 
bought up all the Na^oy Bills they could meet with, 
at the then hi^ Difcount^ which was no fmallPr^- 
fit to themfelves, and no inconfiderable Addition to 
the SuperftruSure^ which hath been railed upon the 
good Foundation of the jirmy Debentures. 

A F T E R the very grievous and heavy Complaints^ 
which you have read in the Beginning of the Re-' 
prefentations^ againft imaginary Debts 2sA fiElitious 
lvalues put upon them by ill-defigning Men at their 
own WiU and Pleafure \ you tell me that you are 
not a little furprized to fee this Account of Debts iif» 
charged clofed with an Article of fuch a Nature^ 
and an eftimated Value put upon (b [mall a Sum 
as the Short Annuities^ remaining unredeemed^ in or- 
der to make, as you call it , an imaginary DiJ^ 
charge of P7,543 /. 8j. dcdufting the Error of 
iz, ^fjl.Ss.^d. Your ObjeSion hath a great deal 
of Weight J and, upon Examination, I confeis it 
appears to be even (Ironger than you h*ave put it > 
for it feems very extraordinary to make the S, S. 
AEl any Reafon or Ground foreftimatingthcfe^- 
nuities at 14 Years Purchafe to the Publickj fincc 
the S. S. Company was obliged, by tYicfame ASly to 
pay into the Exchequer above feven Millions^ foe 
taking in all the Debts 5 in which Sum^ two Tears 
Purchafe of tbefe Annuities were computed to be 
paid back again '^ fo that the Publick was to- have paid 
twelve Tears Purchafe only y though this Part o( the 
Bargain was remitted \ yet that was done afterwards 
by another A^ of Parliament^ and for well-known 
Reafons^ which I may hereafter enlarge upon. 

Anp farther there fccms to be a very wide 
Difference between thefe Cafes 5 for, by the S. S*. 
ASl^ thofc Annuities were repurchafcd for the 
Benefit of the PuWick, in order to be turned in- 
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to a redeemable Debt^ and made iubjeft to a Re* 
4uSHon of Intereft. But in the Cafe before us, the 
Publick hath paid the Tearly jtmmity upon this 
Sum, from the Year 1720, and muft pay it on to 
the End of the Term granted j and therefore by 
^hat Method of Reafbning we can be faid to have 
gained this Sum^ I muft confeis, upon Confidera'* 
tion, I do not underftand 3 and I believe it will 
puzzle the ableft Accountata now in being to prove. 

FoR^ on the contrary, as this Annuity of 
24,3 3f/. 17 J. hath been paid from June 1720, 
(the Time of the S. S. Subfcription ) to the 
24th of December laft (which is Seven Years 
and a Half) it amounts in this Time to the Sum 
of 182,^28/. 185. 6d. a£tually /^i// by the Pub- 
lick, inftead of 91 ^^M /• 8 s. zained j for unleis 
this Annuity bad oeen repur chafed^ there could be 
no Gainy and confequently the Difcbarge of fi much 
Debt fcems to be imaginary only. 

I T is very well known what Clamours and Out- 
cries were raifed againft a ♦ Gentleman^ fome Years 
ago, for vduing toefe and the Lot^ Annuities at the 
Price which they bore in Exchange- Alley ^ and 
making the advanced Price an Increafe of the Na^ 
tional Debt ^ and, I doubt not, that in Cafe any 
Man fhould now State the Long Annuities un- 
fubfcribed to the S. S. Company^ in the fame 
Manner, and make an Addition of about a Mih 
lion and a Half by thefe Means to our Debts^ as 
ftatcd in the laft Account from the Exchequer j he 
would not efcape the fcvereft Cenfures, but be 
termed, in the Words of the Reprefentation^ d 
Difiurber of tlhe Publick ^ietj by putting fiSitious 
Values upon the Debts, at his own Will and Plea- 
fure, and from thence making Balances to ferve bis 
Purpofe. 



* Archibald Hutchinfoo, Bfyi 
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I T IS therefore to be wiihcd, that this 

■P7j54? '• 5 -f- ^^ ^^^ ^^^^ brought into the Jc^ 
county that ill'deftgning and malicious People^ Sowers 
tf Sedition^ and Emmies to their Country^ might 
Dot have had fuch an Handle for their Juftification, 

Besides, I have met with Come Perfons, who, 
by taking Notice of the Manner in which this Af- 
fair was conduded from Beginning to End, are 
apt to fufpea that the "Totals of the ^iwo Account^ 
were firft rcfolved upon, and having been once af- 
firmed in the Houje^ all Methods were ufed to 
make them come as near as poffible to thefe Sums. 

This I mention, only to (hew the Inconve* 
nieneies and Mifcbiefs^ which may arife to the Pub* 
lick from this Way of making Debts^ and the 
Payments of them ( as the Reprejentation very juftly 
obferves) hy imaginary EJiimates^ ^ndfiSlitious Fa* 
Juations of lap/ed Time. 

I HAVE now laid before you, with the Sin- 
cerity mi Plainnefs, which you required from me, 
what occurred to me, or was obferved by others, 
on this firft Account^ which I thought proper to 
do impartially on both Sides, that you might form 
a better Judgment on what Foundation the Repre^ 
fentation is built > and I can with great Truth at 
fiire you, that I have not wilfully mifireprefented one 
iingle Fad % but, as I am not fond of my own 
Opmion, I fubmit thefe Obfervations intirely to 
your Judgment, and fhall be glad to be fet right 
in any Thing, in which you may think I am mif^ 
taken $ and for your greater Eafe in judging this 
Afiair, I have fubjoined a fhort AhftraSi of the 
Account in the Light in which it appears to 
me : Fiz. 
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An Abstract of fuch National ^ebts 
as were incurred before the %$th of De- 
cember 1716, and were difiharged the 
%$th e?/ December 17x7. 

/. s. d. 

Total Sum Difcharged in the! ^ ^ ^ _ ^^ . 

Refrefentation^ . J6,648,7«i Of u 

Dcduft, 

/, s, d. 
Army Debentures^ 

unpaid at Ci&r//?- ^11 8, 1 6f i<S 4^ 
mas 1717, 3 

Civil Lift Lottery,? 

171 3, Ditto ^ x,i6o 00 o 

Old Exchequer WXh^ - 2,200 00 o 
Nevis Debentures, - <S8,f 34 01 i^ 
OU^W of che^ 8^8j^ „, J 

EftimatedDebtup-^ 

on the Coal > 346,860 00 o 
Puty, 3 

Miftaken Gain up-^ 

on the Short An- V. p7,343 08 o 
nuities, 3 

8zf,ip8 08 p 



Remains, f 5823,5-63 16 4 j 
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• This is the Sum that appears to me to have 
been paid fince 17169 the Honour of which is noii; 
due to any Man now living, and would not, I 
believe, havabeen lefs, if a certain great Per/on had 
never been bom. 

I p you think it too nice to deduct the tw^ 
firft Sums out of the Account, becaufe Lady-Day is 
now paft, and the Lottery of 171 5 now paid, you 
may ftrike them out, if you pleafe j but then you 
muft for the fame Reafon, add the Sum of 
f 04,094 /. 18 J. 10 d. now borrowed on the Coal 
Taxj to the next Account of the Debts incurred 
fince 1 71 5, which I have not done, in order to 
avoid the lead Imputation of want of Candour^ 
or a Defire of fwelling that Account. 

And for the fame Reafon, I have not, in this 
Place, added the three Millions^ &c- allowed by 
the Publick for repurchafing the Lmg and Short 
Annuities *y though I believe 1 fliall convince you, 
before I conclu£ this Letter,, that that Debt may 
as juftly be placed to this Head, as any Article in 
the Account. 

So MB People, perhaps, who have not looked 
into thefc Afrairs, may be furprized to hear that 
we have contrafted any new Debts within this 
Time for the current Services of the Year, con- 
fidering that we have enjoyed as fall a Peace^ for 
more than twelve Years pait, as the pre(ent State 
of Afiairs feems to promife us for the like Time 
to come s for as to the unnatural Rebellion^ at the 
Beginning of his late Majefty's Reign, it was (God 
be praiied) of too ihort a Continuance to have 
caufed a greater Expence than what the Forfeitures^ 
if rightly manago], were generally thought fuffi- 
cient to difcharge i and, to our great Happine(5<, 
all the Plots mdiConfpiracies which have been form- 
ed againft us, have had no other Coniequences, 

than 
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than (what 1 hope they dways will have) the 
Confufion of thofe who contrived them, and per- 
haps put us to fome little Expence for Secret Ser-^ 
vice Moneyj which hath been lately found Co ne« 
ceiTary in Foreign as well as Domefiick Concerns, 
chat it is become almoft as amftanf an jlrtick as 
any of the Standing ProFoifitms for the current Ser* 
vice of the Tear. 

It is fo well known to whom and to what 
Caufes the prefent embroiled Condition of the Af- 
fairs of Enrope is owing, that it is unneceffiuy to 
trouble you with any Obfervations upon them. I 
heartily wi(h that the Advantages^ which we may 
receive from our late Expences^ may sive entire Sa- 
tisfiidion to the Publick of the Realonablenefs suid 
Neceflity of them, without any Enqmry into the 
Condud of Thofe concerned 

Yet fome Perfons^ whom I need not mention, 
ieem to be fo very fenfible of the Refleftions, 
wiMch may ari(e on this Head, that they have taken 
great Pains to make this Part of our Debts ap« 
pear to be kfs^ by diflinguiihing them into Debts 
contraSed to make good the Deficiencies of former 
Funds and Debts contraSed for the current Ser-* 
vices of the Tear % by which Means the Sum of 
i,^2i,44t/. II s. id. isdedufted out of theT'^* 
tal of Debts^ allowed to be contraSed^ and there* 
by the Debts for the current Services of the fiveral 
Tearsj fince 1716, are reduced to 2^6of^f4fL i6s. 

I AGREE with you^ that the Puipofe of this 
DifiinSion is very plain and obvious s but, at the 
fame Time, I muft confefs my felf greatly at a Lofs 
to underiland theReafoning, upon which it is built, 
or draw the fame Codfequenccs from it, which 
others have done. 

For, to begin with the Deficiencies of the S.S. 
Fund, whoever reads the Aft p? Jmue, which 

eftabliihes 



( ?9 ) 

eOabUfhes the S. S. Company ^ will find the 
firongeft Claufes diat can be drawn for makmg 
ood all Deficiencies which may arife upon the Fund 
>r their Payment 5 and the Treafurer of the Navy 
is not only reqaiied to fupply all Dejhnendes upon 
this Account, from Time to Time, out of any 
Money that ihall hi4:>pen to he in his Hands for 
the current SBrvice of the Tear ( for which th^ 
Receipt of the ^reafurery--oc Cajbier of the S. S. 
.Company is allowed to be his Difcharge) but 
in doe of refiifal, he is to incur all the Penal^ 
ties and Forfettmresj to which any Officer of the Ex^ 
chequer is mode fub§e& for mi&pplying the Pub- 
lick Money ^ and this he was obliged to do with* 
Dut dny farther Diro&ions till the ifth cS December 
17 1 5, when the general Mortgage was to come in 
aid 6ithk'Funi\ and though dhis Addition was ge^ 
nerally thought to be much more than fufficient to 
pay thelntereft tothe C^nf^iflpr, yet, to prevent the 
dead Doubt or Sufpicion in the PubUck Creditors, 
that it was poflibk for them to fiiffio-, there is an 
exprefs Claufe, that, in Cafe of any fiich Deficient 
ty^ it ihould be made good out of the next Aidi in 
Parliament. 

If weconfiderthe Deficiencies upon the general 
Fund', and if it could be fuppofed, that the Ho- 
nour and JufHce of Parliament, in making good 
aU Obligations of this Kind, was more ftrongly en- 
gaged in one Inftance than another, it wouU be in 
relation to this Fund. 

The general Fund is a Colle&ion of the feve* 
ral Duties appropriated, bv Afts of Parliament, 
for paying the Principal and Interefi of the Money 
lent upon the Four Lotteries^ in the Year 171 i 
and 1711, at which Time it was calculated, that 
the Produce of thefe Duties wouki pay off the 
Debts upop them in thirty*-tvvo Vcarss for which 

Reaibq 
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Reafon it is exprefly enafted, that the Surplus^ af* 
ter the Interefi is (Kud^ ihall be applied towards 
paying ofFthe Principal*^ and thus it continued to 
be applied till the Year 171 7, when, by the fa-- 
mous ulSl for Redeeming thefe Lottery Debts^ the 
Proprietors had their Choice, either tobepaidoff^ 
or to accept of a redeemable Annuity 21^ per Cent. 
payable at the E Ai^K jinfiead of the Ex CUR (IV -EKi 
which moft of them were prevailed on to accept, 
and the Bankers Debt was put upon the fame Foot; 
but to the End, that the PuhUck as well as the 
Creditors might have the fame Security, which 
they had before, of a Sinking Fund to pay off the 
Principal as well as Interefi j it is exprefly eoaSed, 
that the whole Sum of 714,849 /. 6 s. 10 d. being 
the Sum which thefe Duties were computed to 
raifc yearly for the Payment of theft Lotteries^ 
ihould from Michaehnas 17179 ^^ and from thence* 
^^ forth for ever be made good i and that in 
^^ Cafe of any Deficiencies^ the fame fhould be fup- 
^^ plied out of the firfi Aids to be granted in 
^ Parliament, next after fuch Deficiencies fhould 
^^ appear and be^immediately transferred to thts^^« 
^^ neral Fund:' 

B Y this AS; it is plain and certain, that the Pro- 
prietors of thefe Debts had the fame Right con- 
firmed to them, which they enjoyed by lAit former 
jiS ( viz. ) that all Deficiencies fhould be made 
good out of the Money raifed for the current Ser^ 
vice of the Year, and that this Fund fhould be 
annually compleatcd to the Sum of 7^4,849 /. 
6 s. 10 d. 

Th E R E is fomething flill more particular as to 
this Fundy which is, that the Parliament have di- 
Tedted the Intcreft of 3, 3 f 1,848 /. by Army De- 
benturesj Tallies of Sol^ See. (in which there is 
/op, 1 17 /. f s. 6 d. for the Service of the Year 
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1716) to be paid out of this general Pund^ thcfi; 
Debts having no Fund of their own appropria-* 
ted for the Payment of the Principal or Intereft i 
and the Intereft of this new created Debt^ placed 
upon this Fund^ amounts to the Annual Sum of 
133,(540/. 

There hath been paid on this jfccount^ out of 
the general Fund^ the Sum of 1,199,546/. if j. to 
MicSaelmas 17169 to which Time only it is (et 
down in the Reprefentation \ from whence it ap* 
pears that the Sinking Fund hath been fo far from 
receiving annually fome Proportion out of the Sup-- 
pUes of the Tear^ that it hath a£bually paid this 
1,1999646/. If s. towards the current Service of 
the Tear^ becaufe this Intereft muft othcrwife have 
been railed by (bme new Funds^ and the Sinking 
Fund now fbnds charged with the Pavment of the 
^hok New created Debt of },3f I,f48 /. Principal 
and Intereft. 

I N thde Circumftances of the General Fundy I 
believe you will think with me, that there was nd 
great Merit in making good the Deficiencies upon 
it, nor any great Favour done to the Sinking Fund 
by tbo/e Means. 

Fo R, as the Surplus of the General Fund k Part 
of the Sinking Fund^ the Sinking Fund wotild have 
produced fo much lefs Money, and confcquent- 
ly there would have been fo much lefs difcharged 
of the Debt 5 y if thcfe Deficiencies of the General 
Fundj and the other Deficiencies had not been mad6 
good. 

The Sum of Z9o,o2r9 /• raifed to make good 
xhc Deficiencies of the South-Sea Fund^^nd the Sum 
of 316,673 /. 4 i. 10 ^. raifcd by the Addition to 
the South-Sea Capital^ have likcwifc made the fame 
Addition to the Sinking Fund. 

I MUST 
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I MUST confefs therefore^ that I do not un* 
derftand the Diftincbion, which is made upon theie 
Three Heads oi Deficiencies^^ nor the Reafoning that 
follows, in order to dcdu6t thefc Sums out of the 
Debts contra&ed fince the Eftabliihmcnt of the 
Sinking Fundi ^oi* ^ ^^^ Benefit of this 1,311^442./. 
Hi. id. has been taken in the firft Account, to- 
wards increafing the Total of Debts difcharged-, it 
is certainly a manifeft Miftake, if not worfc, to 
dedu6t this Sum out of the Account of Deks con- 
trailed. 

The Sum of } 35142 /. i } j. 4 ^. which com- 
pleats the Sum of f44,i4i/. 00;. 10 d. added to the 
South-Sea Capital^ by an Ad f ^ Geo, is, I pre- 
fume, left out of the Account of Debts contraS- 
ed by Miftake ^ and I fuppofe it to be the Sum 
which the Company was allowed for taking in 
Part of the Lottery 171 o, in Part of ^J^fool. 
which they were to have received, in cafe they 
had taken in all the Lottery j though this Sum of 
32,242 /. 1 3 i. 4 rf. i« more than their Proportion % 
and no Body, I believe, will difpute that this is a 
Debt contracted y?;^^^ 171^5 though not taken No* 
tice of in the Reprefentation. 

As there is the fame Claufe in the AS for the 
JjOttery 171 o, for making good all Deficiencies^ as 
before-mentioned, I believe it will likewife be 
granted, that the Sum of 168,748 /. f s. which 
appears by the Aft, f^ Geo. to be in Arrear upon 
the Annual Payments^ and turned into Principal 
upon their Subfcription into the South-Sea Com- 
pany^ is another Debt coi\tr2&td fince iji6. 

For I think it very plain, that the Deficient 
cies of thefc and all other Funds^ whenever they 
happen, are fo far from not being included in the 
Money to be provided for the current Service of the 
Tear^ that the SooTe «ld Authority of all Parlia- 
: ment5, 
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ments, fince the Revolution, have declared and 
ena£b^ the contmry, and that they fliall be made 
good out of the firji Supplies^ preferably to all o- 
ther Services of the Year, and 1 believe will be 
allowed to be full as neceflary as fome Provifions 
which have been made. 

Though no Minifter can be thought to de- 
Icrve any great Degree of Praife for honefily diip. 
charging this Part or his Duty, which is to lay all 
Deficiencies before the Parliament, in order to their 
doing Juitice to .themfelves and the Publick Cre- 
ditors, by providing for them j yet I hope the iV>- 
gleSf or Omijfion of it, will always be efteemed 
highly Criminal 5 for this is not only neceflary to 
fatisfy the Nation, that the Produce of the Sinking 
Fund ( which is fo folemnly appropriated to the 
Payment of our Debts) fhall be annually compleat- 
cd and applied to this Service j but it is farther Ex- 
pedient, in our prefent Circumftanccs, to prefcrvc 
the Publick Faith inviolable, and improve that gene^- 
ral Satisfa6tion whicb^ we are told, hath arifen in 
all De^ees of People^ and made the Pur chafe of the 
Publick Debts advance to a much higher Value than 
they were at before the ReduSiion of their /nterefi ^ 
for how can the Security of the Repayment of their 
Capital be mended^ if the Deficiencies arc not con- 
ftantly provided for ? 

The foregoing Reafons will, I believe, Effi- 
ciently juftify me in adding to the Account of 
Debts contrasted fince 1716, the Sura of 140^884/, 
6 s. ^ d. Intereft of the Four Lotteries^ and the 
Bankers Debt^ for the Quarter between Midfummer 
and Michaelmas ijij^ acknowledged to be turned 
into Principal^ and added to thefe Debts upon their 
Subfcription into the Bank 3 and though it is (aid 
that the Deficiencies of Three of thote Lotteries 
amounted to 270,000 /. yet this muft be under- 
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ftood to be {hort only of the whok Sum^ which 
thefe Funds were computed to raife, in order to 
pay ofF both Principal and Intereft in Thirty-two 
Years } and one of thcfe Lottery Funds always pro- 
duced a very great Surplus > (b that thde Duties, 
as I obferved before, produced more than was fufB^ 
dent to pay the Intereft of thefe fonr Lotteries ta- 
ken together^ and it is certain, that the Fund for 
paying the Intereft of the Bankers Debt could have 
|K> Deficiency ; wherefore, hfitks this new Debt of 
1^40,884 /. 6 s. 3 d. there hath been a Miiapplica- 
tion of this Sum out of the Sinking Fundy if the 
Money which would have paid this Intereft out of 
its own Fundy and was turned into Principal^ hath 
not been brought to the Credit of the Sinking 
Fundi which I ihall leave to the Explanation of 
tbofe whom it concerns. 

But iince fo much Pains hath been taken to 
dtfi;inguifli thefe Articles of Deficiency frcan the o- 
ther Debts contraded fince 171 6, and the making 
them good is reprefented as a meritorious A£t, I fhaU 
endeavour to make it a little more plain to you 
by a Cafe in private Life ^ fomething like which 
was hinted gt in the Houfe by the Honourable 
Member. 

Suppose a Man inherits Tkoo Efiates of foo/. 
per Annum each \ that one is Mortgaged to its full 
Value, and the other is tied down to make good 
any Deficiencies which may ariie: SiJppofe farther, 
tjiat the clear Rent or Produce of the Fir ft Eftate 
fliould fall ihort of 10 /. or 10 /. fomc Years of 
paying the Intereft : But the Pofleflbr of thefe E- 
ftates, inftead of iaving Money out of one Eftate^ 
to pay the contingent Deficiencies upon the other, 
fpcnds the fFhole of it, and lets the Arrear of In- 
tereft run on. In this Cafe, I defire to know whe- 
ther the prefera Poffefor may not be faid to create 

this 
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this new Debt^ fincc he had no Right to fpend 
more than what was left out of both Eftates^ after 
tie Infereft of the Mortgage was paid-y for otherwife 
he might have fpcnt the Whole looo LperJltmumy 
paying no Intereft at all, and yet have pretended 
that he had contra&ed no new Debt. 

But, if any thing was wanting to corroborate 
this Method ot Reafoning in the ftrongeft Manner, 
I have the Authority of that great Author j whom 
I have already quoted, in his brief jfccount of the 
Debts provided for by the Soutb-Sea j4£1^ &c. For an 
Attempt having been made, at that Time, to fix 
certain Sums of Deficiencies to the Earl of Godol" 
firing Account, after he was removed from his 
Employment, this Gentleman very juftly obfcrved, 
that *' They ought not to be imputed to the late 
^ Miniflryj whofe Charge muft be allowed todeter- 
^ mine with their Adminiftration j but being now 
^ made part of the grofs Debty which by thiy dar- 
^ ling Projc£k is no otherwife paid than by beinj 
^ turned into a perpetual Debt^ with an Inteiei 
^ of 6 L per Cent, per jlnnum^ muft be admitted 
^ to be an Increaie, since the Change of the 
^ Miniftrv/' 

The (ame Thing was done the laft Seffion % and 
what can be a ftronger Argument (ad homi« 
KEM at leaft) that all Debts occaiioned by Deji' 
eiencieSj ought to be afcribed to thofe Men^ under 
whofe jidmimflratum^ or by whofe Management 
they are fir ft uifiered to become Debts? 

This Gentleman makes ufe of the fame Way 
of Reaibning in his Obfervations on the Debt of 
the Navy^ and (ays. That though thefe Deficient 
cies are a neceflarr Caufe of the Increafe of the 
Debts, yet the Debts would have ftill remained 
the fame, and the Publick would have found, that 
they had not the Icfs tp pay, though no Money 

had 
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had been borrowed for the Payment of them; but 
this may ferve a prefent Turn^ and be an Amufement 
to fuch Gentlemen as will give tbemfehes the Trouble 
to look no farther. 

I F the Merits of tbofe in the Adminijlratim 
have been fo confiderable for making good thefe 
fmall Sums of Deficiency in Ten Years paft, of al- 
moft uninterrupted Peace and Tranquility, as to 
deferve fuch particular Notice y what Honours and 
Rewards were due to (bme former Miniflers^ who 
during a long and expenfive War in 1 6ptf , accom- 
pliihed the glorious Work of recoining our Mo- 
ney J and, in the next Year, as appears by A6b 
8*» fcf p** Guil. made good the Principal Sum of 
5',itfo,4fp/. 14 J. 9d. in Deficiencies^ befidcs a 
great Arrcar of Interefl^ and in the nth and' 13th 
of the fame Reign, paid feveral Arrears of Intereft 
to the Sum of i4f ,Pf J /. i^ ^. ? 

B Y an A& i *• Ann^e^ feveral Deficiencies were 
made good to the Amount of 1,358,618/. ifj. 3 d. 
Principal^ befides a great Arrear of Interefi^ and it 
muft-be allowed that the A6t, which eftabliftied 
the South-Sea Company^ in the pth of the late 
Queen, made a Provifion for no left a Sum 
than 8,P7i,3ij' /. in Deficiencies^ and gave no fmall 
Support to the Publick Credit at that Time. 

I F we look back and confider the Difficulties 
which attended fome o( the Minijlers of thpfe Times 
(particularly in the Reign of our late glorious De- 
liverer King William ) when Parties run at their 
full Height, their Numbers in a certain Place be- 
ing near equal, and the Arts (which have been 
fince fo effeftually put in Praflice, for foftening all 
Oppofitioh) were not brought to fuch Pcrfedion, 
nor yet fo prevailing j we muft, I fay, acknow- 
ledge, that fuch great and important Servicesc as 
thole before-mentioned, deferve the Thauks and 
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grateful Remembrance of the Publickj and muft 
put out of Countenance fome modern Pretenfions 
which have been made to the fame Praifes^ with- 
out the fame Merit^ or any real Services done to 

their Country. 

W H A T I have faid, in the formei: Part of my 
Letter, upon the Debt of ip},i4o/. fortheUle 
of the Churches^ ^ill, I believe, be fufficient to, 
induce you to agree with me, that this is a Debt 
contrafted by A& of Parliament fince the Year 
1715, and therefore ought to be added to the 

Account. 

The Article of the Navy Debt is reduced from 
1^957,01} /. 4 s. 9\d. as it flood the 31ft of De^ 
cember laft, by a Payment of 199,741/. zs. 6d. 
made fince that Time, out of the Money granted 
ibis Year for the Deficiencies of the Grants of laft 
Tear 5 and confequently tbofe Deficiencies^ which a- 
mount to i7P,3<5o /. i J. i d. fhould be added to 
the Account of Debts incurred^ for Reafons men- 
tioned before on this Head- 

Give me Leave to obferve to you, in this 
Place, that the prefent Navy Debt is greater than 
hath been owing at any Time fince the Year 171 o 5 
and is, in its Confequences, more expenfivc to the 
Nation than any of the Fundsj when at their 
higheft Intereft. 

His late Majefty was fo fenfible of this, that 
in his Speech to the Parliament, at the opening of 
the Scffion in OSlober 1711, he complains, " That 
** it did not only affe£t all other Publick Credit, 
*^ but did greatly increafe the Charge and Ex- 
** pence of the current Service'' 

It muft therefore in fome Meafure excite the 
Wonder of the Publick, that this Debt hath been 
fufier'd to run to fo great a Sum, fince the lejfening 
of it would perhaps have been much better Hus* 
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bandry^ than even borrowing Money upon the 
Landrtax^ at ^ per Cent, had that been really the 
Cafe s though it will appear to any one, who exa* 
mines the Accounts, that by jtmicipi^^kn of In- 
tcreft upon the Tallies, before the Money was 
a&ually paid, mere than 3 per Cent, hath been ^ne- 
nerally given. 

It would alio be fome Satisiadion to the 
Publick, to know the Reafons why ibefe BiUs^ 
which aie upon the current Service of the Tear^ 
carry f per Cent, at the fame Time that we are told 
that the Supplies can be railed at 3 /^ Cent. 

I MUST here take Notice again, that /ir^y^ P^^ 
fans muft be either very mfe ox \cty fortunate^ who 
are generally poflefied of the greateft Part of tbefe 
BHlSy and have fuch an Opportunity left of im- 
proving their Fortunes, when other People are re-- 
duced to 4 1, or ^ I. per Cent, but perh4>s it may 
be thought, that the Nation is highly obliged to 
them for their great Gire and Vigilance in prcvenD- 
ing tbefe Bills from coming to Market ^ which 
might depreciate the Value of all other Publick 
Securities. 

I M u 8 T here likewife take the Liberty to diflent 
from feme Perfems^ fo far as to think that the Pwo Tears 
Deficiencies^ now due on the Land and Mait'Taxj 
are a National Debt, and ought to be reckoned as 
iiich in this Account, for the Reafon which I have 
quoted before from the great ffriter fo often meD- 
tioned ; fince the Publick will find that they have 
fo much to pay at laft > and therefore, in my way 
of thinking, it will remain a Deit^ till it is paid ) 
for if we had not thefe Deficiencies annually to dif- 
cbatge, we ihould not certainly have Occafion to 
ratfc fo much Money every Year 5 which would be 
fome Eafe to us, under our prefent Load of Detts 
and faxes. 

These 
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. These Deficiencies arife from granting- the 
^axes for more Money than it is known they will 
raife. 

THk Land'Taxy for Inftance, at two Shillings 
in the Pounds was formerly given for ptfOjOoo /. 
and this was more than it aid really produce ; but 
in the Year 1712^ (when the Management of thefc 
Affairs came into a^ler HandSy and a great Addi- 
tion was made to our Standing Jrmy^ which hath 
been ever fince kept up and lately increafed) the 
Parliament was induced, by certain Reafbns, to 
grant the Land-Tax for 40,000 /. per Annum more, 
and call it a Million^ and fo on in Proportion, when 
they laid three or four Shillings in the Pound. 

Thus the Malt-Tax again (which had been 
given for 700,000 /. per Annum^ and never pro* 
duced, communihus annis^ above f 60,000 /. per An^ 
mm) was at the feme Time given for 75*0,000/. 
from whence many^ Gentlemen were deceived into 
a Belief, that they had fufficiently provided for all 
the Services, and that all the Money they had voted 
for thofe Purpofes, would be -aQrually raifed within 
ibe Tear^ becaufe they had fixed fuch a nominal 
Value upon thefe Taxes, 

Anew Way of providing for thefe Deficient 
ties hath alfo lately prevailed 5 which is by a gene-' 
ral Claufe , in any Ad of Parliament, to place 
them upon the next Tear^s Aids > and, by this Me* 
thod j they more eafily flip the Obfcrvation of Gen- 
tlemen, than they would do if the former Method 
of providing for them was ftill in Practice 5 for 
then a difiin6l Account of the Sum, to which thefe 
JDeficiencies did amount, would be firfl laid before 
the Committee of Supply^ and there voted as other 
Services are, inftead pf being blended, as they are 
now, in one general Article^ with the Deficiencies . 
of the Grmts -, by which Means, if I may be al- , 
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lo^cd to ufc the Exprcffion, we ftcal into Debt 
every Year. 

S u c H a Manner of proceeding would not be 
furprizing in Men, who are defirous only to get 
rid of the prefent Evil, and leave the next Year to 
take Care of its fclf > though conftant Experience 
hath fhewn us, that (carce any Year is without 
fbme Exigence or other, to make us run farther in 
Debf^ inftead of paying off thefe old Arrears \ but 
it is to be hoped, that when AfFairs are fettle)^, 
(which cannot furely remain much longer in 
their prefent Situation) the Parliament will think 
of putting a Stop to thefe Meafures, and agree 
to no farther Expences^ for our ordinary Services 
at leaft, than what it is well known the feveral 
Grants will aftually raifc within the Tear-, for. 
.otherwife we fhall be every Year contra<£ting 
mw DebtSj though there may not always be new 
Fimds to pay them 5 fo that if there fliould happen 
to be any urgent Neceffity to raife greater Supplies^ 
they muft fall very heavy upon the People 5 and 
one would think that a conftant Anticipation o(one 
Quarter upon the Land-Taxj and Half a Tear up- 
on the Malty was a fufficient Debt upon the cur- 
rent Service of the Tear. 

Notice indeed hath been often taken of thefe 
Proceedings 5 but whenever they are mentioned, a 
Perfon is never wanting, remarkable for his great 
Love of Frugality^ to aflert that it is the befl Huf- 
bandryy and let who will deny it, he ftill maintains 
it, and the World muft believe it. 

However, the Gonfequences of this Praftice 
are very evident fince 1712 j for when tivo Tears 
Deficiencies had pafled in this manner, the Parlia- 
ment was induced to make a Provifion for Part of 
them by the fartous Pot-ASt j and to make good 
die Deficiencies at Chriftmas I7Z(J, another new 
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JDebt o? 37O5OOO/. was created upon the Surplus 
o£ the Coal'Iax. There was indeed about Z4O5O00/. 
raifed for the Year 1727, more than was voted ^ 
but what with thefe annual Deficiencies^ and the 
annual Fote of Credit^ a new Debt of 279,360 /. 
is. id. was to be provided for at Chriftmas laft j 
and thefe Sums make above f 00,000 /. of the new 
Debt upon the Coal-Tax. 

I T was faid in the Houfe, that this was the 
eafiefi JVay of raifing the Supply ; and very poffi- 
bly it might be fo 10 fomePerfons j for it is certain, 
that the Continuance of four Shillings on Land^ 
which had been fubmitted to, not without fome 
Difficulty, the Year before, would not have pafled 
fo glibly. 

X o u will, no doubt, obferve, that though the 
Deficiencies of the Land and Malt-Ta^ of former 
Tearsj and the Deficiencies of the Grants of the 
lafiTeaTj are nominally paid off by thefe Annuities 
on Coal'y yet the Kingdom ftill owes the fame Mo- 
ney under another Denomination^ as was the Cafe of 
the darling South-Sea Projeft, mentioned by the 
great Author before. 

The true Reafon of the DifiinWions^ relating 
to thefe Deficiencies^ as well as thofe on former 
Funds, feems to be this. When an unufual Num- 
ber of Standing Forces is kept up, and large Squa- 
drons of Ships are fent Abroad, at a much greater 
Expcnce than can be fupplied by Money raifed 
nvitbin the Tear^ without exciting the Curiofity of 
the Publick to an Enquiry into the Reafons of 
them in Times of Peace^ or perhaps raifing th^ 
Complaints and Murmurs of the People j then, I 
fay. Debts ate contracted, in order to hide them 
, for the prefent, and Attempts are afterwards made 
.to throw them upon any other Caufes than the 
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true ones'y a Praftice which, of late Years, hathun? 
deniably increafed our annual Expences to a greater 
Sum than the Nation can well bear, and tend^ 
more than any thing elfe to perpetuate our Debts. 

I HOPE what I have laid on this Head will be 
fome Excufe for my thinking that the Deficiencies 
on the Land and Malt-Tax for two Yeai-s at Chrift'-. 
mas 172,7, are, at this Time, 2lX\ aStual Debt i and 
confidering that the Land-T'ax of one of thefe 
Years was four Shillings in the Pounds joined with 
the ufual Deficiency of the Malt-Tax^ I believe it: 
will be granted, that they cannot amount to left 
than 5*00,000 /. 

There is one Article of our Debts, which 
is intirely left out of the Account in the Reprefen- 
tation^ without afligning any Reafon for it. I 
mean the Civil Lift Debt of one Mm.i.ioj^ % and 
I am afraid you would think me too ludicrous, if I 
was to give you a full Account of the Behaviour of 
fome Perfons on this Occafion. 

This Debt was often mentioned in Debates, 
during the laft-Parliament, as a National Debt^ and 
the great Perjon ( who indeed never loved to hear 
of it, and is now fo very unwilling to acknow- 
ledge it ^sfucb) did allow it to be fo at that Time, 
with this Diftinftion only, that it was the laft to 
be paid^ which he thought a defirable Situation 
for thofe Publick Creditors j but fo great was bis 
Zeal, this Year, for the Appearance of paying oflF 
our Debts, that he feemed defirous to have it 
thought no National Debt^ and at firft aftually 
confented to a Propofition that was ipade to him 
for voting it none 5 though he afterwards refufed to 
comply with this Motion. It muft be confefled 
indeed, that though this might have furniflied a 
plaulible Pretence for leaving it out of the Ac- 
count, yet it would, at the fame Time, have been 
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arrant trifling with the World, when we confider 
how all Civil Lift Debts have and muft be paid 5 
particularly the late ^een^s Civil Lift Debt^ and 
even the Bankets Debt of King Charles the Second^ 
notwithftanding the ftrong Refolutions of the Par- 
Jiament, at that Time, ^mt ivboever Lent' any MO" 
ney upon the Branches of his Majeftfs Revenue^ or 
accepted or bought any Tally of jfnticipationj Jhould 
be judged an Hinder er of the Sitting of Parliaments^ 
and be refponfible therefore in Parliament. 

Instead of this, it is well known, that the 
prcfcnt Million Civil Lift Debt hath the Sanftion of 
Parliament 5 and no Body furely will fay, thar it 
hath been any Hindrance to the Sitting of Parlia^ 
taents^ or pretend to determine who ferved their 
Country bcft, They "^hogave this Moqey, or They 
who received it. 

This Million Debt is not payable out of the 
Revenues of the Crown, as the late ^ueen^s was, 
by an annual Sum fet a-part for paying the Princi" 
pal and Intereft^ but the greateft Part even of the 
Intereft is paid out of the Supplies of the Tear and 
f he Sinking Fundj by the Force of a few Words, 
not well attended to, when the A£it paffed. It was' 

f' enerally apprehended, at the Firft opening of this 
. 'rdpofat in the Houfe, that the Principal and /»- 
tereft of the firft f 00,000 /. would have been paid 
out of the Deductions of 6 d. in the Pound out 
of the Civil Lift Revenues only^ including the Re- 
venues of Scotland-^ the Produce and Dilpofition 
whereof remains yet as great a Myftery to the Par- 
liament of Great Britain^ as it was then. But it is 
now well known, that the greateft Part, if not the 
Whole of this i ^,000/. a Year to com pleat the In- 
tereft of the prefefat Million^ is made up by the like 
Dcdudion or 6 d. froth the contingent Expences, 
and Pay of fcv6ral Perfons upbn ttic Eft^liihment 

I ' of 
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of the Army and Navy^ and from the Salaries and 
incident Charges of all the Offices and Officers of 
the Revenue j which Dedudion is often paid back 
by Warrants from the ^reafury: By which Means 
the net Produce of thefe Revenues and that Sur- 
plus, which conftitutes the Sinking Fund^ are con- 
fiderably leflen'd 5 befides this farther Mifchief and 
Lofs to it by thefe Dedu6lionSj that the Trade/meny 
by raifing the Price of all the NecefTaries fuj 
to thofe Offices ( which amounts to no inconi 
ble Sum ) make thefe incident Charges double more 
than the Value of thefe Deduftions. 

This Six-penny Duty, by the Methods before- 
mentioned, produced more than was at firft expeft- 
cd, and would have paid ofF the firfl ^00,000 /. 
Debt 5 but as fbon as this was feen, the Increafe of 
it was made an immediate Pretence and Foundation 
for another Debt of the fame Sum, to compleat 
the prefent Million. 

I T were to be wiihed, that this was the only 
Mifchief J but whoever looks upon an Account, 
delivered into the Houfe, of Penjions^ Bounties 
and Secret Service Money paid in four Years, from 
the Zfth of March 172.1, to the Zfth of March 
ijif, and fees that thefe Articles amount to :,the 
Sum of 1,336,344/. will perhaps be aftonifhed at 
fuch a Sum, which was called in the Houfe, a Pror 
fujion of the Publick Treafure 5 for it is annually' 
more than Half the late Kin^s Civil Lift Reveme-, 
and this too at a Time, when we labour under fo 
heavy a Debt, and cannot find Supplies for the cur^ 
rent Service of the Tear^ without increajing it. 

A FARTHER Mifchjef attending this kind of 
Debt, is the Pretence, which it is likely to furniih 
Minijiers with, at the Beginning of every Reign, 
to ask an Addition to the Civil Lift Revenue^^ 
wd the Dilemma which it may put. future Parlia- 
ments 
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ments under, either in granting or refufing them ^ 
finer in the firfi Cafe, this Branch of Service only 
might, in Time, come to require a Z-flw^-TflAfj and 
in the laft, no Man can pretend to fay, what the 
Confequences might be of fo uncomplaifant a Be- 
haviour in Parliament towards a nevj King. 

And this was once the Opinion of the ^eat 
jfuthor before-quoted ( however contrary he may 
have ailed fince)/>. 27. of the Short Hiftory. It is 
certainly, fays he, a mofi. dangerous Precedent to he 
Mortgaging the Funds that are fettled for the Support 
of the Civil Lifi, which by Degrees may be all fo far 
engaged and granted away, that a Land or a Malt- 
Tax muji be made at hji an Hereditary Revenue for 
Support of the Honour and Dignity of the Crown. 

But I will not trouble you any farther on this 
Subject at prefent } fince the many Additions made 
to his lare Majefty's Civil Lifi, with the Manner in 
which it was expended, and the Debt now faid to 
be due on this Account, as well as the Method of 
preventing any Enquiry into thefe Things during 
all the laft Parliament, may be the Subjeft of ano- 
ther Letter. 
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jiljtraff of the Account of T)ebts coniraB-i 
ed and incurred fince the z$th of De- 
cember 1 716. 

/. s. d. 

Tot^SvLXDy ^ per Repre/enfatm^' JjP^jjpSS 07 I4 

Sums omitted, 
Tocompleatthe'^ /. x. d. 

f±^i4tLiod,{ 

added to the> ih^^ ^3 4 
Soutb'Sea Cap-^ 
fitalj 

Intcreft upon 
the four LoUe-i 

ties and Bany> 140,884 od jj 
kers Debt made' 
Principal, 

Ditto upon Lof-i ,^8,7480/0 

Jery 171 o, i '^^ -^ 

Debt onCdals for ? 
the Churches,S ^^hHo oo o 

C/i;/7 Z///? Debt,- 1,000,000 00 o 
Deficiencies on 
Landiind Malt-i 

Taxj for two^ ^^00,000 00 a 
Years, 1 716 and' 

Total of Debts coht^afted, 6,143,364 08 p* 

By thefe Abftrafts the Accounts lland thus, 

/. s. d. 
Debts contraftcd, 6,143,364 08 pf 
Debts paid off, - f,8i3,f63 16 4i 

Cbntradcd more? . ^ ^ q^^ , ^ ^ 
than paid oflF, S ^^^^^^o iz y 

I HOPE 
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. I nopfe thfe RealoDs, which I have given kr 
Stating tbefe Accounts in this Manner, will cz- 
cufe me, and that I {hall not be charged with be- 
ing wanting in that Refped and Defornce, which 
, I propoftd to prcferve in this Examination } for 
I nave not followed the ereat Example befbre- 
znencioned, who in p. 1 2. of the Sber^ J^fiory of 
the Parliament, is plealed to pafs this JudgmcnC 
upon the Refrefentatim of the Houfe of Commons at 
that Time.——/ tfiill imitMre to affert, that ail 
the Particulars confiji, either of Falfities or Mif- 
takes, w Mifrcprefentations. — ■ - — And of the 
Aceoums, upon which xbAtRepreftntatioti was form- 
ed, he fays, 7%at tbeywere prepared byThoCc, who 
had procured them to he called for, axd who would 
jut, in all Probalnlity, deliver any hut fuch mferoed 
their own Purpofe, 
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I r I (hovid now enter into a particular G>nfi-^ 
(deration of the Sinking Fund^ as you deflre^ 
it would cany me too &r from my prefent Intent 
tionss but fince, as you take Notice, the Benefits 
and Advantages arilicg firom it, are f^t forth with 
Teat Pomp, and it is upon all Occafions, magni- 
[ed as the nobleft Invention of Humane Wit, and 
a Diicovery, like the new Wturld^ of inexhauftible 
Riches % I fhall make a few curibry Obfervations 
on this Subjed, which may enable you to j^dge of 
the true Rife and Foundation of this Fund. 

I T cannot be thought dirprizins, that fe prodi^ 
gious a Scheme, as it is reprdentec^ fliould produce 
more than one Pretender to the Honour of its Inven- 
tion j but that a certain Per fin (who hatli very little 
juftPretenfion to it) fliould fo confidently arrogate 
the whole Glory tohimfelf, and cry,, i»fum, ivftxm t6 
every Body he meets, is indeed Matter of fbme 
Aftonifhment ^ for it cannot efcape Notice, what 

great Endeavours have been uied to hx the £(b- 
iiihment of this Fund to the Year 171 7, being 
mentioned no leis than five or fix Times, with a 
particular Empbafis^ in the Reprefintati(my and yet 
pahaps they may fail of havii^ the defigned £f- 
left y for if"^ we look back no nrther than to the 
Beginning of his late Majefty's Reign, and re- 
member diat the Aft, which eftablifhes the a^ra* 
gate FunJy pafled in the firft Year of it, unddr awh 
ther Adntiniftration ; that A£l muft certainly be al- 
lowed to be the beginning of a Sinking Fund^ fiiice 
her late Majefly's Death ^ for though it is in a par- 
ticular Manner appropriated to the paying off and 
cancelling Exchequer Bills^ yet it is voy ridiculous 
to imagine that the Defign of eftabliihing this 
Fund was not, as the whole Tenour of the Ad: 
plainly ihews, to lay a Foundation for paying off 
the National Debt^ notwithftanding that thefe Bills 
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ate firft named, becaufc they were the moft Ex- 
pcnfive at that Time to the Publick. 

This jfcl therefore hath certainly the Prefe- 
rence to any others, in this Light, as it brings a 
real Increafe to the Sinking Fund^ by the Addition 
of ten or twelve feveral Duties, with the Appro- 
priation of all unappropriated Money, that ihould 
at any Time remain in the Exchequer for this good 
Ufej which plainly Ihews the extend ve Views of 
this Ad 5 and this Claufe, for many Years, added 
a good Sum to the Sinking Fund i but about the 
Year ijiz (when our annual Expences were /»- 
crea/edj and the Underftandings of our Mmifters 
enlarged) this great Addition was taken from it ; 
and if the other Duties and Surpluflcs had not been 
appropriated by this A£t towards the Payment of 
the National Debt^ we may be almoft affured, from 
what hath happened in the Cafe of the Coal Duty^ 
that they would have been long fincc applied to 
other Services, and the Produce of the Sinking 
Fund would have made but a poor Figure in the 
Difcharge of our Debts. 

For whoever looks upon the Accounts of the 
Sinking jR5^»^,will fee that this aggregate Fund ftands 
firft, and hath produced to Michaelmas i/z^f, the 
Sum of z,f02,8p}/. without having had any 2)^- 
ficiencies made good by Parliament 5 whereas the 
General Fund ( to which the diftinguijhing Name of 
the Sinking Fund is now applied ) hath produced no 
more than ipp,8f i /. to this Time, clear of all 
Deficiencies. 

I T is therefore certain, that the aggregate Fund 
deferved fome Notice at leaft 5 becaufe, befides 
having produced fo much a greater Sum towards 
die Diurharge of the National Debt^ it h^th the 
undifputcd Merit of having compleated t|ie Civil 
Lift to 700,000 /. fer jdnnum |n the laft' Reign, 
and now ftands engaged to niid&e-4c good to 

K 800,000 /^ 
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8oo,oOO /. per Amum^ in caft the prcftnt Funds 
ihould not produce more. This Fund hath likewife 
paid the Intereft of the 1,079,000/. raifed for the 
Service of the Year 17 16, and hath hindered that 
new and heavy Debt from being a Burthen to any 
Minifter now living 

I T is true that the Redu£tion of i l. per Cent. 
Upon the Souths Sea Fund was made in 171 7, but 
took Place only from the Midfummer following, 
and hath produced to Michaelmas iji6y 245, i8p/. 
Surplus only. 

The Redu&ion of the Intereft paid the Bank 
for Exchequer Bills was likewife made in 17175 
but the late Mr. Lowndes (who perfedly under- 
Hood thefe Thino^s, and looked upon it as a Con- 
Icquence of eftabuflxing the aggregate Fund) always 
carried this Saving to that Account. 

I SHOULD not have troubled you with thefe 
Particulars (which in Truth are of no Confe- 
quence to the Publick) if I did not hear it con- 
tinually aflcrted, that the A&s pafled in 1717, 
were the Beginning and EJlabliJhment of the Sinking 
Fund^ as well as to do Juftice to the Memory of a 
Noble Lord^ at the Head of the Treajitry at the 
Beginning of his late Majefty's Reign, who was as 
defirous to pay off the National Debt as any Man 
flnce, and had aftually formed Defigns for this 
Pufpofe, not fubjed to thofe Inconvcniencies and 
Milchicft, which have arifen from the bungling 
Work of fome of his Succejfors^ by proceeding up- 
on Stock-Jobbing Plans and Fiews ^ which had 
been iiitirely prevented, if the Schemes of this No- 
hie Lord had fallen into the Hands of Men, en- 
dowed with his Capacity and Integrity to put them 
in Execution. I have been informed, that he did not 
indeed think of laying any new Duties and Impofi- 
tions on the People for this Purpofe, being fully 
perfuaded that they were too much loaded akeady ^ 

yet 
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yet he thought of one Method^ befides the only 
three Methods^ which it is faid could be found out,^. 
and that was by contrasting our Annual Expences to 
liich a Sum, as the Nation was able to raife within 
the Tear \ and if this only had been purfued, the 
Kingdom had been fome Millions lefs in Debt than 
it is at prefent. 

I T is ufual for Men, who arc but little ac- 
Guainted with what pafles in the World, to be ca- 
«ly led into an Admiration of Things, new and 
unknown to them > and they commonly afcribe the 
Honour of a meritorious Aftion, to the Perfon who 
claims it with the grcateft Confidence ; but furely 
in this Cafe, no Man's Vanity can fo far impofe on 
himfelf, much lels upon the feafible Part of the 
World, as to make them believe that the Re^ 
duSlion of Interefi is any particular Difcovery of his 
own, (ince nothing can be more plain and obvious 
to common Senfej for it is no more than what eve- 
ry prudent Man hath done, or endeavoured to do 
in his private Affairs, and in publick Afiairs no 
more than what was praftifed, about Sixty Years 
ago, by the Famous De JVit^ in paying off the 
Debts of Holhmd j and though fome People per- 
haps have been too bufy in taking care of their 
Afiairs at Home^ to look much into Tran(a£):ions 
Abroads yet they might have leam'd this wonderful 
Secret from a Sheet of Paper, intitled, 

^LETTER /(?^ Member of the late Par- 
liament^ concerning the Debts of the Nation. 
Printed for Ed. Poole, under the Royal Ex« 
change, Anno ijoi. Price ^d, 

I N this little Paper the whole Myftery of the 
Sinking Fund is very particularly, plainly and fully 
laid downs fo that any Man, for the Price of 5^. 
and Half an Hour's reading, might have been 

K ^ made 
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made as Wife in this Particular, as by the Study 
0f Twenty Tears^ and have built up as pompous a 
Monument to himfelf. 

The Reduftion of tht high Intereft (which 
the great Expences of long Wars had occafioned ) 
was fo natural a Confequence of quiet and pace- 
obleTimes^ that the Hopes and Appearance of it only 
in the Year 171 7, had done this to the Hands of 
our Mincers 5 and unlefi we fuppofe them to have 
been inexculably wanting in their Duty, they could 
not any longer have delayed lowering the Intereft 
of the Redeemable National Debts from <5 to f 
per Cent, which was then the legal Intereft of the 
Kingdom, and had been fo for Ibme Years before^ 
by Virtue of an A£t pafled in the late §u€en^% 
Reign. 

This was owned by a very intelligent Perfbn 
( a Member of the Houfe of Commons^ and a Di- 
rector of the Bank^ fince deceafed ) who declared^ 
upon the late Debates^ that the Sinking Fund was 
not the Produ6t of any one Man's Invention, but 
the natural Confequence oi the Aft of Parliament, 
in the ^een's Time, for reducing Intereft. 

Was there any thing more done, upon this 
Occafion, than applying the SurpluJ/es of Funds, 
which were before eftablijhed^ to the Ufcs to which 
they had been before appropriated^ without any Jd' 
dition made to them, as was done by the aggregate 
jiSl? Or have any of our Minifters fince made any 
Addition to them by their Savings and frugal Ma' 
nagement of the great Sums^ raifed for the Services 
of the Year ? No \ but on the contrary, by placing 
the new Debt of 3,3f 1,848/. before-mentioned up- 
on the General Fund^ there hath been an Increafe of 
38,411/. 10 s. per Annum Intereft more than was 
(avcd by the Reduftion of above Nine Millions^ 
from <S to ^ per Cent, and the real Decreafe of the 
National Debt hath gone on much in the fame 

Manner \ 
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Manner y by which Rule indeed the General Fuffd 
may be Juftly faid to be the Beginning and Eftablijb- 

ment o^ whati of the Sinking Fundy if/»- 

creaftng inftead of UJfening Debts, is to be under- 
flood by it. 

I T was likewife this unhappy AU (for fo I will 
venture to call it ) which at once removed the 
Payment of above Nine Millions and an Half from 
the ancient Courfe of the Exchequer to the Bank j 
and this Change of our old Conftitution, by turn- 
ing the Bank into the Exchequer^ was the firft Step 
that led the Way to the fatal South-Sea Scheme^ 
which is little more than the Copy of this ASt. 

We have the Authority of the Reprefentation 
itfelf, that a farther ReduElion of Intereft might 
have been obtained, and would have taken Place 
much fooner, without this Project^ had the fame 
Methods been farther purfued^ and without 
Interruption J by which, I prefume, is 
nieant the Alteration of the Minifiry at that Time; 
but to JVhom can the dangerous and mifchievous 
Part of the South-Sea Scheme be fo juftly imputed, 
as to Those, who thus eftablimed a Trade 
with the Companies^ which is known to be admi- 
rably well calculated for other Purpofes^ befides the 
Publick Good? For when this Method had been 
once introduced, it bec^m^ almoft imprafticable to 
leave it ofFj though all the real Good, refulting 
from it to the Publick, might have been obtained 
by our Credit at that Time, and the proper Affift- 
ance of the Companies in that plain Way, praftifed 
in Holland^ by changing the Orders or AJJignments 
of the State-Creditors into others^ carrying a lower 
Intereft. 

However, even when this Method was re- 
folvcd on, the ruinous Confequences of the South- 
Sea Scheme might have been avoided^ bad not a cer- 
tain Gentleman^ by his Intimacy and Friendihip 

with 
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with the Direftors of the Bank^ engaged them and 
the Soutb'Sea Company in that great Contention for 
the extraordinary, and I may truly fay, imaginary 
Profits of this Bargain j even though it had been 
purchafed for Five Millions^ which was a£l:ually 
oflfer'd by the Bank. What induced this Gentleman 
to encourage fuch a Contention, I Ihall leave the 
World to judge by his Conduft afterwards ; but 
it ihews very plainly, that though he thought fit 
to oppofe the South-Sea Company upon this Occa- 
fion, he had no Diflike to, or mean Opinion of the 
Projea itfelf. 

I T cannot be denied, that it was this Competi" 
tion between thofe Two great Companies^ which 
gave fo prodigious a Rife to the South-Sea Stock, 
and laid the Foundation of all the Calamities that 
followed upon the Execution of this Scheme \ 
which was afterwards fiuther extended to the Ruin 
of many innocent Families, that would have other- 
wife elbaped, had it not been for the perfidious 
and moft infiimous Proceedings upon the Bank 
Contract^ the Particulars of which are too 
long to be now infilled on 5 but I may hereafter 
trouble you with fome Things on this Head, which 
have never yet feen the Light > and it muft be con- 
fefled that this Affair^ confidered' in all its Cir- 
cumftances, was fuch a cool deliberate Scene of 
iniquity, as was never before praftifed in any 
civilized Nation, and will perpetuate to all Pofte- 
rity the Memories of the Contrivers and AStors of 
it, without the Help of any other Monument. 

Nothing therefore can be more aftonifliing, 
than to hear the NeceJJity of preferving the Publick 
Credit pleaded in Excufe for fuch an A&ion |( as 
if any Neceflity could juftify it ! ) when it is like- 
wife plainly to be proved, tnat this notorious Vio- 
lation of Faith contributed more to the Sinking of 
Publick Credity than all the wrong Steps, which 

had 
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had been taken before, in the Execution of this 
Scheme j for it ihcreafed the Lofles of the Un- 
fotunate, and added to their Numbers, by giving 
T'hofe^ who were in this valuable but iniquitous Se- 
cret, an Opportunity to fell out at 400 /. per Cent. 
and buy in again under po /. fo that it was indeed 
the moft compleat Piece of Management in this ever 
memorable Year. 

I H A V E been informed likewiie^ that there was 
a Propolal made a little before this Time, to ingraft 
the whole' Capital of the Bank into the South-Sea 
Stock (reckoning the latter at 600/. per Cent.) 
which is ftill in being. Whether this laft is a 
rcater Proof of Capacity and Knowledge in the Af- 
irs of Publick Credit, than the Firft was of Con- 
cci'n for the unhappy Adventurers in South-Sea Stocky 
I leave you to determine. 

I T would be endlefs to enlarge upon the various 
Mifchiefs and Inconveniencies, which the Publick 
hath already, and may hereafter fufFer, by putting 
themfelves under the Power of great Companies^ 
which ate in many Indances prejudicial to I'rade 
as well as dangerous to our Confiitution. I fhall 
point only at fome few, which are very obvious. 

This Incorporation of the National Debt hath 
certainly put the Publick Credit on the moft preca- 
rious Bottom, by facilitating and increafing the 
ruinous Trade of Stock-Jobbings which it would 
have been impoffible to have carried on to fuch a 
Degree, as' it hath been, if our Debts had continued 
in their old Shape, and been paid at the Exchequer -, 
and if we confider the vaft Amount of all our Pa- 
per-Cr edits the Publick Safety is now, in a great 
Meafure, at the Mercy of the Managers of this vile 
Traffick. 

The removing the Payment of the Publick 
Debts from the Exchequer is likewife attended 
with this certain Lofs, that inftead of paying off 

Part 
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Part of the Principal weekly or oftner^ as was done 
by t\it Exchequer^ tht great Sums ^ which muft now 
be paid together, with the Ncceffity of waiting 
for the Dire6tions of Parliament, render it almoS 
imprafticable to make a Payment more than once a 
Year\ and though this is a Loft, which cannot well 
be computed, yet you will be able to make fome 
Eftimate of what it may be, in the Courfe of many 
Years, and in the Payment of above Fifty Millions^ 
if you confider that the Difcharge of any Princi- 
pal Sum by a weeBy Payment^ and paying the 
fame Sum together at the End of the Year^ makes 
a Difference of above Half the annual Interefl of 
the Sum to be difcharged, which would be faved 
by a JVeekly Payment \ and this, perhaps, would 
have been a greater Advantage to the Publick, 
than will be gained by all the Projects for altering 
the Denomination of our Debts^ and fhifting the 
Manner of their Payment^ fince the Year 171 6. 

But, befides thefe vifible Lojfes and Difadvan- 
tages to .the Publick, there is another Thing that 
may deferve Confideration > which is the Cafe of 
the unhappy Publick Creditors ^y who, by being re- 
moved from the Exchequer^ have not the fame Se- 
curity of the National Faith and Juflice^ for the 
pundual Payment of their Principal and Intereft^ 
which they had before, but are too much expofed 
to the Danger of becoming, one Time or othei', 
theProperty of their Afo»i:?^^rj> for though lam 
very little acquainted with the fecret Management 
of Companies by their Diredors 5 yet no Body, 
who hath any Converfation in the World, can 
avoid hearing many Complaints on this Head 5 and 
even our Publick News Papers, fince the Year 
1720, have given fuch Accounts of the Treatment 
of the greatefi Body of the Publick Creditors^ in 
their General Courts^ as would not have formerly 
pafTcd without more Notice in a Country, jea- 
1 lous 
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lous of the Rights and Propeities of their Fellow* ' 
Subjefts. 

I DO not pretend to judge of the Neceffity or 
Reafonablenefe of the late extraordinary Redu&ioti 
o£ their Dividends 'f hut it would certainly have beerr 
much more to the Credit and Rcputatioci of the 
DireSlors^ as well as to the Satisfaftion of the Pro- 
prietors, to have done this gradually ; for (bmc 
People may efteem it but an ill Proof of their t7«- 
derftanding^ or perhaps even of their Integrity^ to 
fay that they had fuffer'd Things to run on to luch 
an Extremity, that they were obliged to refort to 
fo de(perate an Expedient > for the Proprietors not 
only loft a T^ird Part of their Interefi^ but their 
Capital was alfo proportionably depreciated, and is 
not likely to be recovered by fuch Management. 
This and the like Proceedings formerly, in re- 
ducing the tntereft upon their Bonds^ may increafe 
the Jealoufy of the Proprietors^ that all Opportu- 
nities are taken of majking private Advantages at the 
Expence of their Properties % and confidering the 
Sulpicions, which have arifen by carrying on fb 
diftant a Trade as the Ajjiento^ under the Manage-^ 
ment of two or three leading Men of the Company, 
to the apparent and confejfed Lois of the Poor Pro- 
prietors^ and (as fome fay) to the vifible enriching 
of ^emfelves j one would think they ihould, in 
Prudence at leaft, have avoided giving fo popular 
an Occafion of Clamour and Complaint. ' 

This will appear to be ftill more reafonable, 
when we farther confider that the greateft Part of 
thefc Proprietors came in as Creditors to the P»i- 
Uck only^ and are upon a very different Foot from 
thofe^ who firft, knowingly, became Members of 
Cornpaniies upon a Trading Bottom. 

To this we may add, that the helplefi Condi- 
dition of many tf^dows and Orphans^ as well as o- 
thers pnder thdr Incorporation, will always render ^ 

L them 
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them unable to oppofc, with any Succcfs, in thdr 
General Courts^ the numerous Tricks and Artifices 
of Tbofe^ who may be carrying on Defigns to their 
Prejudice J which feems to entitle them to the 
ipore immediate Care and Protedion of the Go- 
vwnmcnt : For, as Mr. Locke (ays very juftly, 
^ The Interefts of private Men ought not to be 
^ negleded or facrificed to any Thing but the ma- 

*' nifcft Advantage of the Publicky- And the 

Enriching a few DireStors^ will, I hope, be never 
cfleemed fo. 

Another Inconvenience,attending the Puhlick 
Creditors in their prefent Situation, is the Manner of 
their Re-payment^ which may. probably be in very 
fmall Sums^ in Proportion to their Capital^ inftead 
of having the whole Sum paid at once, as it 
would have been, in cafe they had continued at the 
Exchequer ; the Confequence of this will be, that 
the Negligent and Extravagant (feldom the fewcft 
in any Society ) will fpend this fmall Part of their 
Principal^ as they receive it, with the Intereft ; by 
Khich Means, many Families, who have lived 
well, will fall into Neccffity and Diftrefs 5 and 
.even the moll frugal and careful Part of them will 
fiifFcr no fmall Inconveniencies by the Glut of Mo- 
ney, which will be thrown at once into the Mar- 
ket by thefe Urge Payments'^ U^^g^^ I mean, with 
Regar^ to the Whole ^ though Jmall to Individuals) 
which the Stock-Jobbers^ who are before-hand ap - 
priz<xi of it, will always turn to their Advantage > 
and thus we may be in Danger of fufFering another 
Soutb'Sea Difirefs \ for however contemptible the 
Publick Creditors and the Monied Intereft may be 
cftecmed, with Regard to the Body of the whole. 
Kingdom j yet if we remember how wide the late^ 
Calamities fpread, by the jllliances and Priendjhips 
Qf ihdie concerned, the Murmurs and Difcohtcnts, 



On (uch another deplorable Occafion, may extend' 
farther than we now apprehend. 

It is true indeed (as it may be objefked) that 
every Man ought to take Care of his own Affairs, 
or iuffer the Confcquences of his Folly and Ex* 
travagance -, yet wife Governments have ever liiadc 
It their Endeavour, by all prudent Meafijres, to 
prevent and obviate any fuch Mifchiefs as may oc- 
cafion CJonimotions and Diftrefles in the State. 

I HOPE you will excufe this Digreflion, which, 
I made in onier to point out to you (bme of the 
Loflcs and Injuries which the Publick^ as well a$ 
the Creditors^ have or may fuffer by this Incorpora-- 
Hon of our Debts ; and I do not remember that any 
other Conveniencies were pretended from thclc 
ProjeSlSj than that of treating with the Publick Cre- 
ditors in a Body \ but as we can hardly have any 
Occafion for this, unlefs it be to make Ibme Pro-*' 
po(al for pofiponing the Payment of our Old 
Debts, or for contrasting N^^^ Ones; I think 
we have found fo great a Facility of doing both, 
that the rendering either of them more eafy, is no 
defirable Advantage to the Kingdom^ though it 
may be to fome fort of Minifters. 

But it is in vain to look back to what is paftj 
and therefore fince the ly/Va^/z^^w, as well as xhtDeno-^ 
ininati$n of our Debts is now changed^ all that we havd 
to hope for is, that the wholeProduceof theA»^/»g 
Fund^ with all the Improvements of it, which can 
be made, may be inviolably applied for the future, 
to the Difcharge of the National Debt before 171 6. 
This was fo agreeable to the Sentiments of the Ad» 
miniftration in his lateMajefty's Reign (as appear? 
by the many folemn, repeated Affurances from the 
Throne) that it would be very great Injuftice to 
doubt it now > and the real Advantages^ which the 
Kingdom will receive from- a Conftant and fteady 
Adherence to it^ will be a fufficicnt Sati^faftion^ 

Is ^ without 



iwthaut flattering ourfelvcs with any mftaken Efii^ 
tnates of the Vjuue of it. 
. And yet I find that feme People are apt to do 
this, byconflruing in too ftri£): a Senle the fol-*. 
lowing Pofition, ^^ That the Redudion of one 
*' third of the Intereft of the National Debt, is 
^' equal to the Difcharge of one "Third of the Prin- 
** pal j" which is certainly a very great Miftakej 
for it was fully fhcwn in the Debate^ that there is 
i great Difference between a Saving of one iTHrd 
of the Intereft of a Debt, and paying off one Third 
of the Principal 5 as for Inftance, in the Cafe be- 
fore us, (iippofe the Debt of the Kingdom to be 
Ho more than Fifty Millions^ a Redudion of z per 
Cent, upon this Capital would occafion an an- 
nual Saving of one Million Intereft ^ and this Sav- 
ing will, in Twenty-eight Years, p^ off the 
whole Fifty Millions : But if we pay off one Tthird 
of the Principal^ this Saving would pay off the 
Remainder of the whole Debt in lels than Twenty- 
two Years j becaufe the Rcdudion of Principal in-^ 
eludes a Redu£tion of the Intereft of the Sum (b 
reduced, whereas a Redu&ion of Intereft does not 
include any Reduftion of Principal. 

The fame kind of People feem to carefs thern^ 
(elves likewifc on the Difcovery of a rich Golden 
Mine^ out of which they confidently promife the 
Publick *^a clear Profit of twenty Millions ^ but 
how is this Gain to arile or be computed ? Why 
thus. The Sinking Fundj fay they, produced ori- 
ginally but 400,000 /. per Annum % whereas it now 
produces about 1,100,000/.^ jinnumy ergo the 
Additional 800,000 /. per Annum^ is (b much gained 
by the Publick 5 and this annual Sum^ valued at 
Twenty-five Years Purchafe (at which Rsxt other 
Annuities are now c^urrently^ fold ) amounts to 
Twenty Millions^ which is a rsal Profit to the 

7 I SHOULD 
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t 3HoutD be very glad to congratulate the 
Publick on fo valuable a Difcovcry, if I did not 
apprehend that this Calculation w^ fomewhat Cbi^ 
fnerical^ and (as the Honourable Member^lthivk^ ob* 
obferved in the Houfe) too much like the Boy'i 
Egg in the Fable, which he broke in a Spring of 
Joy, upon the flattering and imaginary Hopes of 
what it might one Day poflibly produce } for as 
this 800,000 /. per JnnutHj arifes from the Re* 
du&ion of the Itaereft of the Funds^ and the JDutks 
on Tradej particularly on our Imfortations } (b if 
Luxury (hould decreale (as we ought to hope it 
will) or if jfFdrs fhould break out (which we 
have fom? Reafon to fear) this ammc^l Income mufi; 
of Confeauence be confiderably diminiflied $ suu} 
if it fhould happen, that any Neceflities of St^tQ 
fhould oblige us to engage this Fund^ or any ^^ 
of it, ^ a Security for new DebtSj it will be fo fyjk 
from bringing the Nation a clear Profit of Twenfjt 
Millions^ that it may even deprive us of the PofiJLt 
bility of paying our old Debts ; (b that this nem 
d^fcovered Treajure appears to be very precarioiM 
in one Lights and may podibly prove dangerous ia 
the other > and mult be acknowledged, at Iqift, 
more imaginary than the Increafe of our Debts^ by 
the Subfcription of the Long jinnuities^ bccmUf 
they are Debts which mufl, lome Time or otbep, 
moft certainly be paid 1 whereas, I am afraid, tb^ 
Publick hath no folid Foundation to depend on this 
Sum of Twenty Millions. 

I D o not mention this with any Defign to d^ 
preciate the real Vahie of the Sinking Fundj but iQ 
order to fhew how poffible it is for fome Mem ta 
ridicule imaginary States ^ix^fiEtitious Valms^ and ifi 
a few Pages after, fall into Cuch cbimerifai Comfit* 
tations themfelvcs. 

What I have before-mentioned will bd^ C9 
remove a ccmunoa Mifl^J^e iipoa this Subiedi 

whicb 
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ivhich isj that People arc apt to urge every In- 
crcafe ,of the Sinking Fund^ as a certain Proof of 
the Incrcafc of our frade and Riches^ as Well as of 
the Merit of our Minifiets j and for this Reafon, 
I fuppofe, great Care hath been taken to fpread an 
Accoant of the laft Teafs Produce of this Fund over 
the Kingdom in every News-Paper. But I am 
afraid that this, is not always a Subjefl: of Joy j 
for as the greatell Part of our Foreign Commodities 
are purchated with Money^ the Increafe of their 
Confumption muft by Degrees drain us of more 
Specie than we are able to fpare. 

It is certainly no fmall Benefit to our Afiairs 
( whilft we continue our prefent great annual Ex- 
pcnces)thatwe are able toraife Money at a Idwln- 
tcreft \ and confidering our prefent flourifhing Condi- 
tion (fo much boafted of ) with the Affiftance that is 
now taken to the current Services of the Year, by 
creating Exchequer Bills^ Juft as Occafion requires, 
inrtead of making ufe ot that Advantage to kffen 
our Debts i it was, I fay, to be hoped, under fuch 
happy Circumftances, that there would have been 
no Difficulty to raife all the Supplies 'of this Tear 
at a left Expence than 3 per Cent, fince the late 
Earl of Godolphin^ by good Management only, and 
without the great Advantage of Exchequer BiJlSy 
feldom f>aid at a Medium above 4 per Cent, upon the 
•whole Land'Taxy during the fFdr. 

And yet, in order to raife the Sum of 78 3 ,4f f /. 
towards this Year's Supply, a new Debt was con- 
tracted upon the Coal' fax of i, 7 f 0,000/. for the 
former Debt of p(J(J,f4f /. upon this Fund^ would 
have been really paid off by the Surplus of this 
TTax, above what was necefiary to pay the Intc- 
Tcft, and is now only nominally paid off, by being^ 
turned into a perpetual Annuity^ fince by the Ac- 
count of the Produce of this TaXj lying before tlw 
Houie, it appears that it will not rai& fufficient to 
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pay the Inter eft of the Sum now charged upon it| 
which is the firft Inftance that occurs to me, of 
our having knowingly created z perpetualirredeem^ 
able Debt (for fo it is, as it now Hands) and this 
too in a Time of Peace^ and ( if the Reprefentatim 
is right) under the moft flourifhing State of P«^- 
lick Credit 5 yet we remember what Refleftions 
and Cenfures have been caft on former Admimiftra^ 
tions^ for granting Annuities for Ninety-nine TearSj 
to fupply the Necelfities of a Long and Exfenfive 
JFar. 

You muft have heard that the whole Produce 
of this Coal'Tax (excepting 21,000/. a Year, 
granted for a Time for Building the Churches) 
was generally thought to have been for ever appro-^ 
priated, by A£t 6** of his late Majefty, amongft the 
other Taxes and Duties recapitulated in that A£t, 
and appropriated towards the Payment of the Na* 
tional Debt before 17 16. It is like wife certain, 
that the late Mr. Lowndes ( who drew up that Ad:, 
and muft be allowed to be as well acquainted with 
the Meaning of it, as any one fi nee) conftantly 
carried all the Surplus of this Tax to the Sinking 
Fund. Yet notwithftanding this, certain Argu- 
ments did prevail for diftinguiihing this Surplus out 
of the Sinking Fund^ at the latter End of the laft 
Parliament, in order to raife 370,000/. for the Sup- 
ply of the Year 17275 and now, by nominally 
paying ofF the p6(J,f 4f /. Debt upon this Duty, 
the whole Fundjj which is between (Jo,ooo/. and 
70,000/. a Year, is taken away from the Payment 
of our old Debts^ and made a Fund to create a nev) 
One of 1, 7f 0,060/. > and if this Sum is ever paid, 
it muft be, in my Opinion, by the Sinking Fundy 
for though the Bank may be fatisfied with * City 
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Sttatity uport this Occafion, yet it is very pro-!' 
babic that the C//y will fcarce think it for the 
Good of their ^rade^ or expedient for the better 
$upport of their Poor^ to make an Additm to this 
Tax^ in order to pay off the Principal. 

I SHOULD now very willingly gratify you 
t^ith my Thoughts on the prefent State of our Cre* 
Jitj if the infinite Variety of Opinions upon this 
8ubje£h did not make me afraid of leading you 
into Errors, by entering into every Particular re- 
lating to it, 1 fhall therefore content my fclf with 
giving you a few Hints, which you will be able 
to improve by your own Reflexions. 

A LITTLE Obfervation will fatisfy you, that 
fhe Bulk of Mankind are too much inclined to 
form their Notions of Credit from that particular 
Branch of it, which they have found to be moft 
ufeful and fef viceable to themfelves. From hence we 
fee that the idle and extravagant Part of the World 
pkce it iri the Power of increaftng their Debts^ 
ixid think they have fufEcient Credit^ as long as 
they have any Eftate left to Mortgage^ for the Sup- 
fly of their frefent Profufion^ without reflefting 
on the Confequences. The Stock-Jobber places Cre^ 
dit in the frequent Rife of the Stocks^ which being 
generally without any real Foundation, it gives him 
ad Opportunity o^ jelling out^ as well as the Ad- 
vantage of improving' his Employment by falling 
thetn; in order to buy in again > by which Means, 
fit reaps feveral Harvefts in a Year, to the great 
f^rejudice of the Honeffi and Induftrious. And it 
if^ttt to be wiihed, that nothing of this Kind had 
kelped to corrupt or byais our Opinions in Matters 
6f PUbhck Credit. 

For wc fliall be very much deceived, if we 
eAkiMee our National Credit and Richfs by the 
high Price of our Paper Wealthy which ( however 
great the Paradox may feem to be) certainly arifes 

frooi 
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from our Poverty and not from our Riches % for 
though the Increafe of this may give us a prefenc 
Appearance of Plenty of Money^ by lowering the 
Interefi of it j yet I hope no Body thinks that the 
late Increafe of i,7f 0,000/. in this Sort of Cajh^ 
is any real Addition to the Wealth of the King- 
dom^ fince we are certainly the Poorer for it, if 
Debts rnay be faid to make us fo 5 and though fome 
People leem very unwilling, by their Way of Rea- 
loning, to own this, I am afraid the Nation will 
feel it. V- 

I T isj no doubt, very prudeht Management to 
take this Advantage even of our Misfortunes^ by' 
lowering the Intereft of the National Debts, in or- 
der to make a Saving whilft we can, towards the 
Dilcharge of them 5 but it would be a very wild 
Concluuon to imagine from hence, that the King- 
dom is more Rich and Powerful^ than it would be, 
if we were not in Debt. 

T o look therefore with any Pleafiire and Satif^ 
fiiftion on our Funds^ is juft as if a Man ihould efti- 
mate his Riches^ and value himfelf upon his great 
and extenfive Credit^ by the Multitude of his Debts^ 
and the Number of Mortgages upon his Eftatc. 

I M u s T defire you to Confider farther, that 
there is a very great Difference between paying 
off the Debts of the Nation by xht Increafe of its 
Revenues^ arifing from the Improvement of its 
trade^ and paying them off by leffening the Ifitereft 
of the Publick Creditors only > for though this is 
very proper to be done in" our prefent Circum- 
ilances, yet quite different Confequences will arift 
from it, as will appear by confidering our Cafe. 
We had been acquiring a confiderable Stock of 
Money, by the Advantages of a thriving Trade for 
above an Hundred Years paft j but by the Inter- 
ruption of JVars^ and confequently of Commerce^ 
great Numbers of People were induced to lend our 
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their Money to fupply the Ncccflitics of the Go" 
veramcnt, at an Intereft which afforded them a 
good Subfiftencej by which Means they have not 
a little contributed to the Confiimption of our 
Home ProduEt^ and too much, I am afraid, to our 
Foreign Imports 5 from whence arifes a great Branch 
of our Publick Revenues. Now in this Cafe, I 
need not, 1 think, endeavour to prove that ahout 
a Million a Tear taken out of what might be 
reckoned the fpcnding Money of the Kingdom 
(by this Reduction 0? a TToird Part of their In- 
tereft ) will foon be very fenfibly felt. • 

For this and many other Reafons, too tedious 
to be mentioned in this Letter, many Things fhould 
be ferioufly confidered and duly weighed, before wc 
jJufh the keduSlion of Interefi too faft and too far ^ 
and particular Regard fhould be had to the prefent 
Condition and Circumftances of the Nation j for 1 
believe it will not be difputed that, to make it a 
real Benefit to the People, who are burthened with 
many Taxes^ it is necefTary that the Diminution of 
one fhould go Hand in Hand with the Redudion 
of the other ^y left by a contrary Pradice, we fhould 
open all the Feins of the Kingdom at once. 

A LARGE and extended Trade is the moft cer- 
tain and natural Way of increafing the Wealth of 
any People, if it brings in a conftant Addition of 
Gold and Silver to the National Stock j and on 
this depends the Weight and Influence which they 
.jvill have amongft then* Neighbours. 

But if, iantxd of this agreeable Profpeft, the 
Situation of AfFaii^ Abroad fhould be greatly 
changed to our Diladvantage > If our Neighbours, 
feeing the Figure that We have made in the 
World, by Means of Commerce only, have been in- 
duced, many of them, to become our Competitors 
ind Rivals in Trade \ If the great and long-defired 
Advantage of a low Interejl of Money amongft us, 
» together 
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together with all the other Advantages of our Si- 
tuation, fliould be overbalanced by the many bur- 
thenfomc Taxes, which enhance the Price of our 
Manuf allures -y and our Neighbours^ by thefe Means, 
ihould be able to under- fell us in the Mai'kets of £»- 
rope J muft not, I iay, the Balance of tirade^ in 
iuch a Cafe, run againfl; us, and our Specie decreafe? 
Can any Arguments be thought neceflary to prove 
that the more our Paper Credit is extended, bc-» 

J^ond a reafonable Proportion of Money to circu- 
ate and fupport it, the greater Difficulties and 
Diftrefles may be brought upon us ^ and that t;he 
increafing this Sort of Riches will be only hoard- 
ing up Mifchiefs againft the Day of Calamity ? — 
But this is too nice and tender a Subjeft to hie far- 
ther enlarged upon ^ and though I hope it will be 
always in the Thoughts, and have no fmall Share 
in the Attention of our Minifters ; yet 1 wifh like- 
wife that it may make fome Impreffion on the 
Minds of every private Briton^ who hath either 
any Property or Regard for the Welfare of his 
Country. 

A LuxuRiousand^^/r^ia;^!;^;!/ Way of living 
in any Country, is very (eldom a Mark of its be- 
ing, or at leaft, an Omen of its continuing in a 
Hourifhing Condition ; for though Riches firft in- 
troduced iMxury^ yet the Hiftories of aU Ages af- 
fure us, that Poverty follows clofc upon the Heels 
of it^ and, in our prefent Circumftances, nothing 
.but the moft rigorous Frugality can preferve us 
from the Ruin, which it ieems to threaten us. 
It is to be hoped therefore, that neither Laws^ En- 
couragement nor Example will be wanting to put a 
Stop to this prevailing and moft deftru6tive Vice ; for 
our Conftitution and liberties muft otherwife be 
fbon iacrificed to a Vogue of unreftraincd Extra- 
vagance QXid Prof ufion^ which will always meet with 
Connivance and Encouragement from Men o£arii- 

M t trary 
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trary Principles and Deftgns^ who know how luc- 
cefsfiil it hath been in deftroying the Freedom of 
other Nations, and that Men muft be firft made 
poor^ before they will tamely fubmit to the Yoke of 
Slavery. 

And here, Sir, I find myfelf under a very 
ftrong Impulfe to expoflailatc with my Country- 
men on this Head, and exhort them in the moft 
ferious Manner, to confider what muft be the un- 
avoidable Confequences of fuch a Spirit of Exi> 
fravagance^ under our prefent unhappy Circum- 
itances. 

I w I s H they could be prevailed on to examine 
their Affairs, and fee whether they have yet worn 
off the Marks of the late dreadful Calamity in the 
Year 1710 j whether all their Contrafts and En^ 
gagements are yet fatisfied, their Eftates difincum- 
bered, and their (battered Fortunes repaired. 

I N the^next Place they would do well to reflefl:, 
that if the Capital of their Fortunes was before 
leflened by t;hat deftruSlive Scheme^ or by any other 
Misfortunes J a Third Part of their Intereft is alfo 
now taken away 5 that Ta^es^ at the lame Tim^ 
run as high as ever 5 that all Provijions and Necef' 
faries are exorbitantly Dear, being demonftrably 
advanced a Third Party at leaft, in the Price with- 
in thefe laft Fifteen Tears^ and I believe I may ven- 
ture to affirm one Half in Twenty^five or Thirty 
Tears pzit. 

How is it poflible therefore, that Ruin and De^ 
firuSlion ihould not immediately follow, if we in- 
creafe our Expences at a Time, when there is fo 
much Occafion to retrench them? 

I A M fenfible that many Gentlemen are deluded 
into this fafhionable Vice, by Profpefts or Hopes 
of Places and Penftons^ and Favour at Court ^^ but 
they ought to confider the great Difficulty of fucr 
cecding in thofe Attempts, amidft fuch an infinite 
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Number of Competitors, as well as the precarious 
Tenure of fiich Eftates, when they are obtained. 
The Pafture is not yet large enough for all^ though 
very confiderable jiddiiions have been lately made 
to It J and I believe it will appear upon Examina- 
tion, that confidering the Difference of a modern 
Town Life^ the Expences of a Man in Office^ and 
the Negleft of other Bufinefs^ a Country Gentleman^ 
of a tofcrablc Eftate, would gain but little at the 
End, by a Place of Five Hundred^ or even a ^ou-- 
fand Pounds a Year, befides the melancholy Re- 
flexion of having perhaps facrificed his Confciencc 
to the arbitrary Will of a ^eat Man^ and fold his 
Birth-right for a Mefs of Porridge. 

B u T to conclude this Digreffion \ our only Hopes 
at prefent feem to be in the Revival of our ancient 
Frugality^ and an Abatement of all immoderate Ex- 
pences, both Publick and Private -, a Point of fuch 
Importance to thefe Kingdoms, that the veiy Being 
of our Conftitution depends upon it % and as the 
Royal Example, in his Majefty's prudent Manage- 
ment of his private Affairs^ feems to recommend 
the fame Qeconomy to the whole Nation 5 it is not 
to be doubted, that thofe Perfons will be moft e* 
fteemed by him, whofe Principles lead them to the 
fame Frugality in the Management of the Publick 
Treafure. 

I SHALL, before I conclude, mention one 
Thing more 5 that notwithftanding the great va- 
riety of Opinions and Difputes, concerning the 
Balance of Trade^ there arc, I think, two pretty 
furc Ways of judging, when it is to the Advan- 
tage of any Nation : One is the Quantity of Bul^ 
lion coined, which is a good Sign that the Money 
ftays in the Kingdom, ^ and is the real Profit up- 
on Trade j for a Nation may gain by fome one, 
or perhaps feveral Branches of Trade, and yet be 
a LolcF upon the fFhok s and then the Bullion, 
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brought into it, only pafles through it, being Cent 
out again to pay their Debts, conm&ed in other 
Places abroad, and con&quently but little Gold or 
Silver is carried to the Mint at home. 

Another Way pf .judging whether a Na- 
tion gains^ by Trade, is the Kate of Exchange be- 
tween them and their Neighbours ^ I mean as to 
the General Courje of it > for farticular Accidents 
in Trade, or otherwife, may occafion ihort Altera- 
ticms in it of no great Conlequence^ but when the 
Exchange continues long to the Disadvantage of a 
Sjngdom, we may conclude that they are Lofers 
upon the General Balance of^rade^ and muit decline 
in their Riches and Pomer. 

I T is poflible, that the Nation, where this hap- 
pens, may not fee it fo foon as their Neighbours^ 
efpecially if any of them are en^^aged in Defigns 
of underminii^ them in this Article^ which may 
be guefltd at %g the different Manner of their Be- 
haviour towards them \ for States, like private 
Men, will proportion their Regard for the Friend- 
ihip of any Kingdom, or the Apprehenfions ok 
their Enmity, according to the Opinion which 
they entertain of their |r^wi»g or decreafing Wealth 
and Powers the Effeos of which will appear in 
all tranfaSUcms and "Treaties^ which th^ may have 
Occafion to negotiate with their Neighbours. 

I HAVE, according to my Promife, annexed a 
general Sute of the Publick Debt 3 .in which you 
have at one View, a plain Account of .the Debt, 
as it flood at Chrijimas 171 1^, and at Chrijintas 

I H OPE thefe Accounts want vepy little Expla- 
,nation. The Firfi is diftinguiflied into Three Co- 
lumns, containing firjl the .Particulars of the Debt 
at Cbrifimas 1716, as it is certified fronj the Exche- 
quer > to which are added fuch Sums as h^ve been 
fincc allowed by Amhority.of Parliament. 

The 



( 87 ) 

T iii£ next Column is an Accoant of the rdpe^ 
£bive Payments^ which have been fince made in Part 
of the Debt, cither by the Produce of their own 
Funds^ or the Sinkif^ Fund. 

TnE lafi Column conlifts of the particular Sums 
remaining unpaid of thefe Debts at Chriftmas 1717. 

The otl^ Account is diftinguifliod into two 
Columns. 

The firfi cbntains the particular Sums, which 
have been contnk^d, or any Way added to the Na** 
tional Debt fince iji6. 

The other Column ia the Account of the Debr^ 
as it ftood at Cbriftmns 1727. 

A s thefe Accounts are made up from the Cert> 
ficate delivered into the Houie the 8th of Jpril laft 
from the Embeguer^ there is no Notice taken of 
any Payments made in P^ut of the Debt fince 
Chriftmas 17275 neither are the Deficiencies of the 
Land and Malt-Tax for the laft Year inchided in 
it} nor any Increafe of the Debt of the Navy^ nor 
any other Exceedings for the Service of that Year j 
and no Tears have htely pafled without fame De^ 
toands on thefe Heads} and I am afraid thefe Sums^ 
With the f 04,094 1. iSs. 10 d. raifed laft Year up«* 
on the Coal'Duty^ will very near balance the Sum 
of the Debt difcharged by the Sinking Fund to 
Michaelmas laft, to which Time that Account is 
by Aft of Parliament to be ftated. 

These Accounts mutually confirm and prove 
each other, and are fupported either by Authority 
of A£ls of Parliament y or Papers delivered into the 
Houfe of Commons^ ftgned and attefted. By thefe 
States it appears, that theiW^D Debts contm&edor 
incurred fince the Year l7i(S, call them by what 
Name youpleafe, did zt Chriftmas 1717, amount 
to Nine Millions^ Six Hundred and Forty ^oufand^ 
Six Hundred and Sixty-five Pounds^ &c. and they 
fiuther ihew, what I confefr I did not think be- 
fore 
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ktt I clofed thcfe Accounts, and am veiy Cony to 
find,, that the Debt of the Kingdom at Chrijimas 
\jvj was increafed fince the Year 171 6, near tho 
Sum of Three Millions, notwithftanding 
the many Payments which have been made in Part 
of it fince that Time. 

I KNOW of but tTvo.OlfjetiionSy which can be 
made to thefc Accounts 5 one is to the Deficien- 
cies of the Land and Malt-Tax for the Years ijtS 
and 1717, bccaufe they are not yet adjufted $ but 
I think this hath been lb fiUly anfwered in the for- 
mer Part of this Letter, that I need fay no more 
on this Head 5 only that I believe, they arc not kfs 
than the Sum fet down for them. 

The other ObjeSHon may be to the Sum of 
3,1^3,187/. Debt, contrafted for re-purchafing 
the Long and Short Annuities 3 and not to fiirprizc 
you, or any Body who looks upon the Account, 
this Sum is placea the firfl Article in it. 

I K N o w very well the idle Clamours, which 
have been made upon this Subjed $ but I believe 
that a true State of the Faft only will be fufficienc 
to fatisfy every unprejudiced Mind, that this Sum 
is a real Debt^ contraded fince the Year 1716' ■ 
The Cafe is this 5 

The Parliament, for the Support of two long 
Wars, in the Reigns of King William and Queen 
jlnne^ did at fevcral Times grant divers Annuities*^ 
fomc for a Terra of Ninety odd Tears^ called the 
Long Annuities ; and others for Ithirty-ttvo Tears^ 
callai the Short Annuities. At the End of thefe 
Terms the Principal Money was to be funk, and all 
Payments to ceafc. 

The Nation being very juflly uneafy at the 
heavy Load of Debt upon them, fcveral Schemes 
and ProjeSts were made and handed about for the 
more fpeedy Payment of them ; but they met with 
little Encouragement, at firll, from a veiy miflakea 
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Opinion, which had been propagated, and gene- 
rally prevailed from the Year 1717, that it was in 
vain to think of reducing the Inteieft even of the 
Redeemable Debt^ till thele jinnuities^ called the /r- 
redeemables^ could be re-purchafed by the Publick, 
and madefubjoft to a Reduction MktVfKt, 

I A M not fo uncharitable, as fome are, to think 
that this was done with any Defign^ but rather 
believe it to be the fame mirfaken Judgment upon 
the Subjeft of Credit^ which appeared afterwards 
in a more * remarkable Inftance, before taken No- 
tice of. 

O N E of thefe Proje5iSy being to force the Pro* 
prietors of thefe Annuities to accept a certain Sum 
for them, was juflly reje6ied, as ftriking at the 
Foundation of all Credit, and looked upon as the 
higheft Aft of Injujiice and Violence. 

These Confiderations induced the Parliament, 
upon paffing the famous S, S. JSt^ to allow the 
Company to give ^'wenty Tears Purchafe to fuch 
Perfons as would voluntarily fubfcribe their jin'^ 
nuities into their Stock. 

A T this Rate the Publick re-purchafed )• 3 f, 352 A 
per Annum in the Long Annuities^ and a Sum in 
the Short Annuities^ at Fourteen Tears Purchafe i 
but thefe laft^ having but Fifteen Tears to come, 
do not require a particular Confideration. 

The Long Annuities^ by Reafon df the Time 
lapfed^ fince they were firft granted, may be reck- 
oned, one with another, to have had about Eighty-' 
three Years to come in the Year 1 720, when they 
were re-purchafed. 

But the Publick paying f per Cent, upon 
10,707,240 /. which was the Purchafe-Money, 
till the Year 1727, they received no Benefit du* 






Viz. The Scheme (ot Ingrafting thcBank-Smk u{on the 
S. S. Stock. 
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ring that Titoc > and confequcntly it may be reck-* 

oned that they paid the fuU Value of a Freehold 
EJiate^ as the Rate of Intereft then was^ for an jln^ 
nutty oi feventy-fix Tears > which I believe few Gen- 
tlemen would care to do in their private Affairs. 

Upon making this Bargain^ it is evident that 
the Publick contracted a new Debt of 1 0,707^x40 /. 
Principal Money 5 for the former Capital was to 
have been funk at the End of feventy-ftx Tears. 

And for this Bargain the Kingdom runs the 
Rifque of having the Principal and Intereft of 
above Ten Millions to pay. When? perhaps — 
when we are in a wc>rfe Condition than we are 
at prefent. 

What I believe may, in fome Meafiire, have 
led People into their Miftakes and wild Notions 
upon this Subjed, is, that they do not confider 
that the Publick paid down to the Proprietors, 
in S, S. Stock (which was the fame thing as pre^ 
fent Money) the full Value of a Freehold Eftate for 
an Annuity of feventy-fix Tears \ and therefore let 
the Advantage, by the faving of Interejl^ be never 
fo great, it is no more than what the Publick have 
furchafed^ and muft pay for $ and yet nothing is 
more common than to hear the whole Saving for 
feventy-fix Years reckoned as clear Profit, This 
IS a fort of Realbning like that of the Man, who 
had bought an Eftate of a Thoufand Pounds a Tear 
for twenty Tears Purchafe^ and pleafed himfelf with 
the Fancy that his Family might enjoy this Eftate 
for a Thoufand Tearsj and therefore thought He 
had purchafed a Million (or twenty thoufand Pounds^ 
never confidcring the Intereft of the Purchafe- 
JMoney 5 and yet this is a more reafonable Way 
of Reckoning than upon an Annuity for a Term 
of Tears. 

I BELIEVE I need lay no more to expofe 
the Folly ojf Thofe^ who pretend to arj;ue that 

the 
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the advanced Price paid for rc-purchafing the Long 
and Short jlnnuities^ is not to be reckoned a Debt^ 
though the Nation, at this Hour, owes that Money. 

For, take it in what Light you pleafe, either 
as the Purchafe of an Eftate^ or redeeming a Rent- 
Charge^ it is a Real Debt j for allowing it to have 
been the beft Bargain that ever was made, is it not 
errant Trifling to fay. That the Publick is to have 
the Benefit of thefe re-pur chafed Annuities^ and not 
to be charged with the Mortgage given for the Pur- 
chafe-Money ? 

If a Gentleman fhould buy in an Annuity of 
foo/. <f2^tfr, which was upon hisEftatc for feventy- 
fix Years to come, and give a Mortgage for ten 
Thoufand Pounds^ the P ur chafe- Money -y and after- 
wards give in the Particulars of his Ellate, in order 
to make a Settlement, at the full Income^ without 
taking any Notice of the Mortgage^ becaiife Intereft 
was then at four per Cent^ and this was a good Bar-' 
gain*y would fuch an Evafion be fufficient to (ecure 
to him the Charader of an honeft Man ? 

Suppose, in another Inftance, that the Bank 
had bought a good Bargain in Tallies at Difcount% 
or a Merchant a Quantity of Goods j and each had 
given Notes for the Payment j muft not their Ac- 
countants make them Debtors for their Notes *y and 
can either of them make up the Account of the 
Profits upon thefe Bargains, till the "tallies are paidy 
or the Goods fold? And is not this the very Cafe of 
the Annuities ? Can the Kingdom make up ^n Ac-r 
count of the Lofs or Gain of this Bargain, till the 
National Debt is paid off ? 

But the Endeavours to perfuade us that thi? 
Purchafe- Money is no Debtj being found to be to> 
groft to paifs upon the World, the next Objection 
is, that it is no new -contrasted Debt^ but muft be 
reckoned to be part of the Debt^ due at 1716, be-- 
^4ufe the Annuities commenced before th^t Tinie. . 
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I M u s T here again put you in Mind of theRca^f 
foning of the W(?r/^j/-<^/^^;&(/r, mentioned before, upon 
a Uke Occafion, that '^ This ought not in Reafoa 
*' to be imputed to any former Miniftry^ whofe 
*' Charge muft be allowed to determine with their 
" Adminiftration. "- ' 

To make this the plainer, I fhall only ask this 
one Queftion ; Whether if, at the End of feventy* 
fix Years (which, I am very forry to lay, is not -al- 
together fo improbable as I wifh it was) not only 
the advanced Price for the re-purchafing thefe Annuls 
ties^ but the whole Principal-Money of 1 0,707,240 /. 
fhould ftill remain a Debt upon the Kingdom j whc* 
ther any Man, I fay, would have fo little Modefty 
as to affirm that this was a Debt contrafted by the 
Miniflry before iji6^ who were all in their Graves 
long before this Alteration was thought of? Or 
would ic not be full as juft to charge the Minijiers 
of King William and Queen Anne with all the Mi? 
feries and Calamities of the South Sea Scheme^ be- 
caufe the National Debt^ on which it was founded, 
was contrafted in their Times ? 

But fince thefe Gentlemen arc not content that 
this Sum of "Three Millions^ &c. fhould be reckoned 
as a Debt contracted Jince 1716, I will for once 
venture to affirm that it is a Debt contrafted Jince 
the Year 172,0 y for though the South Sea AEl au- 
thorized the re-purchafing thefe Annuities at the 
Price paid for them 5 yet, by the fame AEt^ this 
Money, with a much greater Sum, was to have 
been paid by the South Sea Company^ towards dif- 
charging the National Debts \ but, by an Aft pafled 
in the fecond Seffion of the Parliament, in the Year 
1 72 1, the Sum of ^if6^^o6l. which was to have 
been paid by the Company for taking in the Re- 
deemable Debts^ and the 4! Years Purchafe upon 
the Annuities^ &c. was remitted. However there 
Vas a Claufe, that Two Millions of the Capital 
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6tock of the Company was to be annihilated i but 
by a fubfcquent Aft, paffed in the Year 172.3, th» 
Sum of ^wo Millions was likewife remitted i andl in 
Confequcncc of thcfe two ji£is^ this Debt of three 
Millions was fixed upon the Kingdom, and by n9 
other means whatever^ 

iBELiEVEno Body will deny, that the great 
Misfortunes brqught upon the Nation, by the un- 
happy Execution of the South Sea Scheme^ made it 
neccflary to remit great Part of the exorbitant Sums, 
which the South Sea Company were obUged to pay 
by the fir fi ^Sj but I believe it is well known, that 
the favouring of another Company was the chief 
View of the laft j^S-, and if the Bank had not 
wanted to have been (creened from the Performance 
of their iniquitous ContraS^znd the Clamours, on 
that Subjed, had not required fome Stop, the Pub- 
lick might have kept fome part of this Money, to-» 
wards reimburfing them the advanced Price of the 
Annuities j and I Ihall leave it to you, and the Con-» 
iciences of "Thofe concerned to judge, whether^i/^- 
lick Benefit^ or private Interefiy had the grcateft 
^hare in this 7ranJa3ion. 

1 M u s T confefs, there feems to be fbme Merit 
in the Shame^ that always appears upon this tender 
Pointy which I take to be the true Reafon of all 
the Endeavours ufed, to place this Debt before the 
Year 17165 and by thefe Means, if poffible, to 
make the Publick forget in what Manner^ and un-> 
dcr whofe Adminiftration it was contracted, and 
becomes fo great an Addition to the National Debt 
incurred, or contra6tedy?»r^ the Yeai' 1716; which 
the fame Shifts and Jrts have not boen wantinj 
to hide from the Knowledge of the Publick 5 ant 
the Countenance and Encouragement They have 
met with is to me a very melancholy Inftance 
bow far it is poffible for the Underftandings of 
Mankind to be corrupted and impofed upon, and 
^ what 



( 94 ) 

what Delufions a Nation may be led into by defign-* 
ing Men, even in Matters of the plaincft Nature 
and higbeft Confequence to Them. 

It is impoffible for any Man who wiflies the 
Profperitv of Britain^ to take an impartial Sur- 
vey of tne State of our Revenue^ our Credit^ our 
Commerce^ and our Debts^ without feeling the ut- 
moft Concern j nor could any Task have been more 
diiagreeable to me, than that of expofing'our^ft[^r^ 
fed Condition to publick View : But our Evik are 
too great to be concealed, and they prefs too hard, 
and they grow too faft to admit of any Delay ^n 
their Cure. 

Instead therefore of endeavouring to draw a 
Veil over them, which would be a vain Attempt in 
thofe who propofe it, and could end in nothing 
but that, for which it was meant, ^(?^^m»g ourjilves-, 
let us defcend into every Particular of them j let us 
iearch our deep and feftering Wounds to the Bot- 
tom 5 let us endeavour to procure fuch Remedies 
as may be proportionable to our Difeafe j and con- 
tinue no longer the Martyrs of our own Creduli- 
ty, and of the Ignorance and Knavery of Empirics^ 
who while they boaft of reftoring Health, confirm 
the Diftemper, and lead us through a tedious Courfe 
of Languor to a certain and miierable DiiTolation. 

I T would not ht difficult to enforce all the Rci 
fleftions I have made, or (uggeftcd on Home Affairs^ 
and to aggravate the Confequences of them, by 
taking into Confideration the State of Affairs A^ 
iroad. When we confine our Views at Home^ wc 
find that ^axes and Debts annually encrcafc j that 
Manufadiuresdeczy'ythsit^radefsiih^y and, tbat^;^- 
treme Poverty begins to be felt in all Parts of the 
Nation. But if we turn our Eyes abroad j if, in- 
ftcad of comparing our Affairs with them/elves^ we 
compare them with thofe of other People^ we ihall 
foon difcover that we grow not only Poor^ but i»-»* 
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ionfiderahk and unfafe. Several Powers have bectt 
t^nriched, and have made great Acquifitions by the 
iafi War. All but fFe have reaped lome Benefit by 
the Peace. Inftead of one Rival in Commerce^ we 
have Many. What is loft by usj is gained by fhem^ 
and as divers great Kingdoms and little States were 
formed out of the Ruins of the Rinnan Empire^ (b 
has it begun to happen to the Mercantile Empire of 
Britain. Some valuable Branches^ which have been 
lopped off from our Stock, are already grafted fuc- 
cefsfully on others s and Inftances may be given of 
petsy Merchants^ who fcarce poflefi any Trade j but 
what they have acquired by ObfiruSlions created to 

ours. 

The French^ our near eft Neighbour Sj and by a 
great Refinement in modern Policy, our moft inti^ 
mate Friends^ rife apace from that low Condition 
to which they were reduced. Their ManufaSures 
were never more flourifhing, nor more profitably 
employed. Their Trade improves daily in all its 
Parts, and moft remarkably fo in Spain and the Le^ 
*vanL Their Incumbrances are either cleared, or 
thrown into ftich a Form, as to fit eafy upon them, 
andalmoft defcrve to lofe that Name. In a Word, 
fer from contra6ting any new Debts^ they have 
brought their Publick Revenues^ by good OEcono- 
my, to exceed their Publick Charge. 

A R E w^ to rejoice at this profperous Turn, which 
the Affairs of o\ir good Ally have taken within thefe 
few Tears^ and in no fmall Degree at our Expence ? Arc 
we to congratulate our felves on the wife Part we 
have had in contributing towards it ? Are we to 
think our Lojfes made up, and our Weaknefs fup- 
plied by the Acceffion of Wealthy and Power ^ and 
Influence to France? I ihall not be furprized, if I 
hear all this affirmed by thofe States-men y who 
think fo far above, or to far below the common 
JScnfe of Mankind, that they arc the file Men upon 

Earth 
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ISarth, who comprehend their own CtmduSi. But 
then, I would ask thcfe profound Perfons^ with all 
due Defeicnce, whether the Principles I have juft 
mentioned are to be efteemed eternal Rules of JSr/- 
tijb Policy j or whether we arc to look on them as 
fuch no longer than while Cardinal F/— — is firfi 
Miniftery and H. W. Ambajfaiour dt the French 
Court ? Theyj who were once as much alarmed as 
any People at the exorbitant Power of France, 
will hardly venture to aflert the former y and if they 
fhould pretend to affirm the latter^ I believe they 
Inuft expe£t no other Anfwer than a Sneer, in the 
prefent Temper of Mens Minds, and in the prc- 
fent State of Things. 

But fuppofing our Dependance on the pacifick 
Difpofitions of France, on the cordial Friendfliip of 
one ofthefe Minifters, and on the confummatc Abili- 
ties of the other, to be as well grounded as we ought 
to wifh it may be, fincewetruft fo much toitj 
yet I fear that this would not be fofficient to clear 
up the Doubts, and difpel the Jealoufies of a jB»r- 
leigh, a JValfingham, or a Godolphin, if they were 
now on the Stage of Bufincft j becaufe it is impof^ 
iible to know, in the perpetual Flux of human Af^ 
fairs, how long thefe favourable Difpofitions may 
laft, or the Two great Men above-mentioned con- 
tinue alive and in Power. 

During the Miniftry of Cardinal Mazarine^ 
that Scene, which opened foon after, was little 
expefted. France had been wafting herfelf in 
IFars on every Side 5 in Spain, in Italy, in German 
ny, in the Loiv Countries, by Sea, by Land 5 nay, 
fhe had been, for the grcateft Part of a Century, 
the Theatre of cruel and defolating Civil Wars j 
her inward Peace had not been long reftored 5 the 
Treaty of Munfier firft, and the Pyrenean Treaty 
afterwards, had not long given her Peace abroad, 
and fettled the Tranquility of Europe y when a 

young 
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ypuf^ Prince^ who had been bred under the Wing 
of his Mother, and who promifed nothing Icfs than 
being a Man of Bufinejs^ or afluming the Spirit 
of a Conqueror^ began to difturb the Peace^ and to 
threaten the Liberty of Mankind. France was then 
thought to be recovering from a low Stately to 
which foreign and domeftick Wdrs^ a bad Admini- 
flration of the Revenue^ and the monftrous Depre- 
dations oiMinifiers and Favourites had reduced her i 
but it foon appeared, that France was not only re- 
covered^ fhe was grown imtnenfely Rich in a fhort 
Time, and continued able to fupply the Profufions, 
and to fecond the Ambition of Louis the XlVth, 
during a Courfe of Fifty Years. This brings to my 
Mind an Obfervation, which Camhien and other 
Hiflorians fay, was grown into a Proverb, in the 
Reign of Queen Elizabeth^ viz. fhat France could 
not continue peaceable and poor for three Tears to* 
gether. The Cafe was quite otherwifc with Spaing 
that Monarchy grew, by the Ignorance, Pride, 
and Corruption of Minifters \ by the fervilc venal 
Spirit of ^he Nobility^ and by tne Depreflion and 
DifTatisfadion of the Commons^ to (uch a State of 
JVeaknefSy that when the War of 1667 broke out, 
the Spaniards were unable to defend tbofe Provinces^ 
from which they had fo often invaded the Domi- 
nions of France. Britain was at that Time able, 
but the Court of Britain was not willing to op- 
pofe the Prdgrels of this formidable Power. May 
the Time never come, when we (hall 'find our 
felves unable, though both Court and Country are 
willing to do the fame Thing ! 

It is far from my Intention to infinuate by 
what is here faid, that we ought not to cultivate a 
good Underftanding with France^ and with thcu 
reft of our Neighbours. That Tranquility^ which 
j^eater femper and Moderation on our Parts might 
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have prefcrvcd, or which greater Vigour might 
have reftorcd by this Time, is abfolutely neceflary 
for us : Without it we can neither exped to fee 
our l^axes diminifhed, our Debts paid, nor any fe* 
rious Attention given to the important and long 
negle6ked Aiticlc of Commerce. All I intend is to 
fhew, that, in order to make a juft Eftimate of the 
Condition we arc in, we muft not only examine ve- 
ry carefully the State of our own Affairs^ but like- 
wife bring into the Account, at leaft, a general 
State of thofe of our Neighbours^ and particularly 
of the moft confiderabk among them. I confined 
myfelf, on the prefent Occafion, to the firjl Part 
of this EftinMte j but I thought it proper, and 
even neceflary to touch the other 'f which having 
now done^ I Ihall leave the Hint to be improved, 
and the whole melanchoUy Account to be made 
up by ^ofe who have greater Skill in thefe Mat- 
ters, Md greater Opportunities of Information. 

I '3P is now Time to put an End to this Letter j 
whi<4i I ihall do without making any Apology, 
as ufual, for the Length of it, or the Neglc£t of 
Style and Method^ which I hope will be thought 
excufable, on a Subjeft of this Nature, where 
Accounts and Figures have fo great a Share, and 
Truth and Plainnefs have been my chief View. 

I HOPE thefe Particulars will fully anfwcr your 
Expe&ations, and give you the Satisfedion you 
deurc j for, upon the ftricfceft Review of what I 
have written, I do not find any Reafon to appre- 
hend my felf miftaken in any material Articles 5 
but as I do not pretend to have made thefe Affairs 
my Study for aiove Twenty Tears paft 5 as I have 
had no InftrufHon or Afliftance from any of the 
Clerks or other Officers of the Revenue, nor the 
Perufal of any Accounts^ but fuch as have from 
Time to Time been laid before the Houfe 1 I 
^ ihall. 



